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THE WEEK 


The business situation continues fairly satisfactory, al- 
though evidences of a reactionary tendency are manifest 
in certain branches of trade. Cooler weather has stim- 
ulated both the retail and wholesale distribution of 
seasonable merchandise in numerous sections, but un- 
usually low temperatures at the South have led to re- 
ports of further damage to cotton. Conditions in iron and 
steel still reflect a curtailment of operations, with addi- 
tions to idle forces, and there is a less optimistic sentiment 
prevailing. Reductions in prices are more frequent, yet, 
on the other hand, railroad demands are becoming more 
of a feature and consumers are urging deliveries. Much 
interest is being shown in the question of importations, but 
thus far nothing of especial significance has occurred in 
that connection. <A better tone is apparent in the copper 
market, with quotations firmer and buyers evincing in- 
creased disposition to replenish supplies. Continued favor- 
able advices are received from leading dry goods houses, 
trade in both retail and jobbing circles being generally in 
excess of last year. The rise in the raw material has 
brought higher prices for cotton goods, while staple 
lines of men’s wear worsteds have recently been advanced 
2%c. a yard. Fair activity is noted in wool, and condi- 
tions in the textile industry keep machinery well employed. 
New England footwear factories are working close to ca- 
pacity and many manufacturers have sufficient orders on 
hand to keep them well engaged for some time to come. 
Business, moreover, is expected to hold steady from now 
on, as jobbers apparently realize that nothing will be gain- 
ed by deferring purchases. Offerings of leather are scarce 
and sales are mainly in moderate amounts, but prices con- 
tinue strong. Early conspicuous strength featured the 
local securities market, the buoyancy being ascribed chiefly 
to recent favorable statements regarding the new cur- 
rency bill and the granting of railway freight increases be- 
tween certain points at the West. No important alteration 
occurred in money rates, but foreign exchange fluctuated 
sharply, with a decline in quotations to the lowest point of 
the season. This revived discussion of possible gold im- 
ports, but leading bankers are opposed to any movement 
at present on the theory that it would result in a further 
advance in the official English discount charge. Railroad 
gross earnings during the first two weeks of October were 
0.3 per cent. smaller than last year, but 3.8 per cent. in 





excess of 1911, while bank clearings this week were 5.0 
per cent. less than in 1912, although showing a large gain 
of 21.6 per cent. as compared with two years ago. This 
nation’s foreign commerce during September attained a 
new high record for that month, the excess of exports 
over imports being over $48,000,000. 

Further price concessions are noted in iron and steel, 
but these have failed to materially stimulate the demand 
and production is being curtailed. Stocks in consumers’ 
hands are low, however, and there is a belief that an im- 
proved buying movement is in prospect. The railroads 
have commenced to show more interest and purchases of 
cars and rails are increasing, although some contracts for 
the latter are withheld. Orders for other equipment are 
slow in being closed, while plates and structural shapes are 
required in lessened volume. There is virtually no activity 
in pig iron, and the market is weak at the current nominal 
quotations. On recent business No. 2 foundry sold in the 
Central West at $13.75, Valley furnace, while steel-making 
iron is also lower in the Pittsburgh district and in eastern 
Pennsylvania. Shading in finished lines includes sheets, 
merchant bars and tin plate and in some instances ware- 
house prices have been revised, with reductions of from 
$1 to $2 aton. Reports from Pittsburgh indicate that steel 
billets are available at $23 and sheet bars at $23.50, firm- 
ness being lacking at these figures. The recent slight ad- 
vance in scrap material has not been maintained, and 
consumers are requiring only a fraction of normal sup- 
plies. Little new inquiry has developed for coke and small 
lots have been offered at concessions. 

Former prices on cotton goods have been restored and 
partly because of this fact traders are inclined to be con- 
servative in forward purchases. There is a firmer ten- 
dency in print cloths in the wide fabrics, while brown and 
bleached sheetings in branded lines are steady and well 
under order for the next two months. The lower grades 
of flannellettes opened for fall cutting up purposes have 
sold well, but the finer qualities are being ordered more 
slowly owing to the higher prices prevailing. Some of 
the larger mills have closely sold denims and tickings un- 
til February, while there has been some improvement in 
fine and fancy cottons, although orders are still small in 
volume. Immediate house business in wash fabrics is very 
well maintained and jobbers report good forward sales 
for spring. In underwear and hosiery, the mills are well 
employed on staples, and in several instances are much 
behind on deliveries. There has been a more active de- 
mand recently for heavyweight goods. Most of the ad- 
vances in men’s wear have been on staple serges, which 
were priced very low when the season opened. The amount 
of machinery in operation is gradually being increased by 
some of the large mills. Fancy worsteds are in larger de- 
mand for spring and early duplicate orders have been re- 
ceived from widely separated sections. 

General improvement has occurred of late in the mar- 
ket for leather, both as regards prices and demand. Very 
few large individual transactions are now noted, owing to 
the paucity of offerings, but in the aggregate trading has 
been fairly liberal. There is an increased call for light 
leather, while all varieties of bottom stock are in good de- 
mand and prices are strong. One sale is reported of 5,000 
lightweight packer hide choice union backs at 42c., tan- 
nery run, this being the first instance of a sizable trans- 
action at the full asking figure. Both dry and slaughter 
hide hemlock sole are in active request, although impor- 
tant business is prevented by lack of available stocks. 
Quite a few eastern offal buyers have recently appeared 
in the market and have cleaned up practically everything 
in the line of shoulders, bellies and heads. Shoe leather 
producers have repeatedly declined to sell ahead, yet large 
sales of belting butts have been made for deliveries extend- 
ing to the close of the year. In upper stock, the im- 
proved demand has included sides as well as calf leathers, 
and a particularly good call is noted for gun metal fin- 
ishes. Distinct firmness prevails in the footwear market 
and producers are expected to name advances in the early 
future, owing to the strength prevailing in hides and 
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leather. Traveling salesmen report that buyers display 
less reluctance than heretofore in paying asking prices 
and appear disposed to purchase on a more liberal scale. 

Appearance of killing frost over a considerable area of 
the belt caused a sharp advance in cotton, with spot values 
at this city rising to 14%c. Unusually low temperatures 
were reported in many sections of the South and com- 
plaints of further crop damage were frequent, reductions 
being made in estimates on the probable yield. In the 
option markets bullish sentiment predominated, but profits 
were freely taken and some irregularity in prices resulted. 
Steadiness in wheat was largely the outcome of diminish- 
ing Northwestern receipts and a generally less bearish 
statistical position. There was an une xpected decrease in 
domestic visible supplies, while 
sharply curtailed. Arrivals of this 


world’s offerings were 


cereal at western 


points this week of 6,873,000 bushels were smaller than the 
13,150,016 bushels moved a year ago, and exports from all 
ports of the United States, flour included, of 5,150,995 
bushels compared with 4,722,256 in 1912. Abnormal 
weather conditions in the Southwest caused a better cash 
demand for corn, which was firmer. Receipts this week 
of 5,556,000 bushels exceeded the 2,024,952 reported last 
year, while Atlantic Coast shipments were 6,000 bushels 
against 69,570 in 1912. Oats were higher, although profits 
were taken on each advance. 

Lizbilities of somnaveta’ failures thus far reported for 
October amount to $10,370,716, of which $4,759,816 were in 
manufacturing, $5,007,192 in trading and $603,708 in 
other commercial lines. Failures this week numbered 340 
in the United States against 255 last year, and 31 in Can- 
ada compared with 29 a year ago. 





General Commercial and Industrial Conditions 
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Somewhat Quieter Coutiiilons in Certain Lines, 
but the General Outlook Still Satisfactory 


BOSTON.—Inclement weather has 
trade most of the current month and t 
of this in wholesale , distribution by jobbing owns 
in several branches having fallen off recently. Changes 
in the industrial situation have been few and previous rate 
of activity is generally maintained. No improvement has 
taken place in the iron and steel market, buying peaeeeny 
being still in small lots, with a rather easier tone to prices 
Lumber, too, continues quiet and all building senteitials 
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MIDDLE ATLANTIC STATES 


Most Leading Lines Report Seasonable Activity 
—Manufacturers, as a Rule, Busy 





PHILADELPHIA.—Business, as a whole, continues in 
normal volume, and while in some departments there is a 
slight slowing down, owing mainly to rather unfavorable 
weather, it is more than offset by increased activity in a 


le lines. Distribution of dry goods at 
the average and millinery dealers report 
underwear and 


number of seasonab 
wholesale is up to 

fair sized sales, but jobbers of hosiery, 
notions say that while they have had a very good fall 
business there has been some quieting down during the 
past week or ten days. Labor troubles stiil restrict the 
output of the anufacturers, but the season 
in men’s and boys’ clothing and shirt waists has been fairly 
satisfactory and in shirts has been exceptionaliy favorable, 
with the outlook for encouraging. There has been 
no decrease in the firmness with which all kinds of leather 
are held, although sales mostly in moderate amounts, 
olazed kid dealers continue to report a fair volume 
of trade. Demand for footwear is dull, ollections are 
somewhat better. The wool market is fairly active, with 
prices about the same as a week ago. Manufacturers still 
pursue their policy of confining their operations to cur- 
although their stocks are light and conditions 
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turing lines. The boot and shoe manufacturers have booked 
enough orders to keep them busy for the next six months, while the 
cigar factories are working to capacity and complain of the scar- 
city of help. The knit goods mills are running full time on orders 
for current delivery, but report that future business is searee. A 
change in style has affected the demand for fur and wool hats, plush 
and satin being now principally used. Manufacturers of iron are 
operating in full and say that they are receiving a fair volume of 
new business, There is a brisk movement of builders’ hardware 
and all the shops are actively employed. Collections are fair. 
ALBANY.—Manufacturers of clothing and jobbers of dry goods 
have transacted a very good business so far this year and display 
much confidence in the future. An unusual demand is noted for 
sweater Demand for jewelry keeps up well and the out- 
look is considered favorable. foundries are actively 
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large new fields are being opened up, companies with large 
capital having recently engaged in extensive ventures. In 
building and yeal estate some 
noted during the past week, the same including operations 
both in the business and residence sections. 

WASHTIENGTON,—TPhis 
either for the better or worse. but underlying conditions here ap- 
pear to be favorable. Real estate, building and lumber, are very 
quiet. Banks apparently have plenty of 
general business is for the better. Collections are still quite dull, 
though the feeling is optimistic. 

RICHMOND.—Conditions generally show a healthy improvement 
and in nearly every line a satisfactory business is being done. Owing 
to seasonable weather retailers are experiencing the best fall trade 
in years. Warehouse sales of tobacco in Virginia and North Caro- 
lina have been large; most of the dark leaf has been marketed, 
the average price being $15 per hundred pounds. Bright and flue- 
cured tobacco is bringing an average of $19.40 a hundred, while 
high grade sun-cured leaf sold from $29 to $45 a hundred. 

NORFOLK.—Cold weather has stimulated retail trade and there 
is a steady demand for seasonable merchandise. Wholesale busi- 


mportant transactions are 
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ness continues to show steady improvement, dealers of dry goods, 
shoes, notions and millinery reporting fall trade good and prospects 
encouraging: Lumber is beginning to show some activity, numerous 
inquiries being received and some sales being made, although de- 
mand is still small and prices low. | 
ATLANTA.—Rainy and colder weather has interfered with 
cotton picking, but a large amount of that staple is being marketed. 
This weather, however, has proven a great stimulus to the distribu- 
tion of merehandise and fall and 
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satisfactory itions. goods houses are doing 
about their usual amount of Millinery 
sales have fallen off a little during the past three weeks, probably 
on account of the weather. The wholesale drug trade is active. 
Many items in this line are affected by the new tariff but condi- 
tions are being adjusted with little friction. The importation of 
Argentine corn and Canadian oats has unsettled prices in these 
eereals. Offerings from the country are light, as is demand. 
NEW ORLEANS.—tTrade conditions have been somewhat stimu- 
lated by more seasonable weather, and crop prospects have also 
improved in some respects. The rice industry, however, reported 
a decrease in the crop of about 25 per cent. and boll weevil has 
badly affected certain cotton districts. While prices have been 
somewhat unsettled, due to tariff revision, prospects seem to be 
favorably regarded and collections are fair. Local retail trade 
has latterly shown some improvement and the total volume of 
business ‘s in most instances equal to last year. Wholesale dry 
goods. notions and men's furnishings report an increase of 15 to 


Cone 


this season. 
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30 per cent. and hardware and shoes have found a ready sale. Ma- 
chinery was quict during the past few months though a good trade 
during the first quarter of 1913 has brought sales up to those of 
a year ago. Provisions are 10 to 15 per cent. ahead of last year, 
while drugs and chemicals are about the same. There has been 
no unusual demand for any one line of merchandise. The sugar 
market rules quiet, with receipts very limited, though a number 
of plantations have started grinding and arrivals of new crop 
are expected to increase very materially during the next few days. 
The rice market shows an active demand, principally for cheaper 
grades. The market for clean rules firm. It is the opinion that 
tariff reduction will materially affect the rice market, and there 
has been an inclination among purchasers to hold off. 

KNOXVILLE.—Wholesale business last week was heavy and 
well ahead of a year ago. October promises an excellent record 
in all lines. Collections are good. Wholesale houses are pushing 
collections with unusual vigor and the situation is favorable in the 
main Retail business is excellent and promises to be even better, 
owing to cold, wet weather now current in this section. Work is 
plentiful and retail stocks are low—merchants placing numerous 
filling-in orders. Build'ng is active, mostly in small structures in 
the suburbs. Coal trade is brisk, both in steam and domestic, 
but complaint is heard regarding collections. Mining and mill 
Supply houses report business active throughout the entire territory. 

NASHVILLE.—tTrade conditions in practically all lines have 
been considerably stimulated, especially within the last week, by 
cooler weather. The most noticeable increase is in the retail shoe 
business. Dry goods are firm, with prices steadily advancing. The 
volume of saics in nearly all lines appears to be somewhat larger 
than a year ago. There is an active demand for money. Collee- 
tions are fairly satisfactory. 

CHATTANOOGA.—The business situation here at present is re- 
ported to compare well with that of last year at this time, although 
no considerable increase is noted in any particular line. Retail 
fall trade has not opened to any great extent as yet because of 
weather conditions. 

LITTLE ROCK.—Excessive rains for this time of year, com- 
bined with mild weather, has caused retail trade to show less 
activity than usual at this season. The rains have made it im- 
possible to pick cotton as rapidly as would be the case with open 
weather, and this affects business. Jobbers as a rule report satis- 
factory conditions and collections fairly good. The high price of 
cotton is inducing farmers to sell as rapidly as it can be picked, 
and the outlook for collections is very favorable. 





CENTRAL STATES 





Colder Weather Stimulates Demand for Heavy 
Clothing and Dry Goods—Other Lines Busy 





CHICAGO.—A winter storm early this week throughout 
the West handicapped transportation and all outdoor ac- 
tivity, but production was unimpaired in the leading in- 
dustries and wider demands were made upon general mer- 
chandise markets. Despite railroad difficulties enlarged 
movements appear in breadstuffs, live meats, dairy prod- 
ucts, forest and mine outputs. Heavy forwardings are 
also noted in iron and steel, factory materials and build- 
ing needs, and the general business conditions testify to 
prompt absorption and sustained purchasing power. Ad- 
vices from the important agricultural sections indicate lib- 
eral expenditures for ordinary needs and improvements. 
Prices of farm and range products declined slightly and 
the buying was stimulated for domestic consumption. 
Earnings of the Chicago steam roads show increased gross 
over this time last year and financing plans indicate the 
early issuance of heavy contracts which will materially im- 
prove the outlook in the leading industries. Storms have 
lessened activity on the lakes, but this causes more effort 
to augment movements of iron ore, minor metals and coal 
before navigation ends. New demands in manufacturing 
are equal to expectations, most factories having a fair 
run of work for months ahead. Uncertainty as to the 
probable course of prices causes hesitation, but with low 
stocks of merchandise and increasing needs the outlook ap- 
pears encouraging. Money continues easier in tone and 
more favorable to new enterprise and investment. Sales 
of local securities aggregated 6 per cent. more volume than 
at this time last year and the ten active stocks made an 
average decline since last week of 30c. per share. Build- 
ing permits, $2,207,100 in value, compare with $1,636,400 
last week and $1,875,400 last year. Real estate sales ag- 
gregated $2,941,768 against $2,237,961 last week and §2,- 
916,802 in 1912. 

General 
outside 


merchandise 
buyers 


markets had a gratifying attendance of 
notwithstanding adverse weather. Reassortments 


were in more urgent request from a wide stretch of territory and 
the disposition of buyers is now less opposed to securing adequate 
stocks for the winter trade. Total movement of grain at this port, 
9,543,300 bushels, compares with 8,019,000 bushels last week and 
11,991,710 bushels last year. Compared with 1912, decreases ap- 
pear in receipts 13.6 per cent. and shipments 26.5 per cent. Flour 
receipts were 233,000 barrels against 169,000 barrels last week and 
168,723 barrels last year. Shipments were 187.000 barrels against 
101,000 barrels last week and 241,179 barrels in 1912. Aggregate 
receipts of cattle, hogs and sheep, 375,495 head, compares with 
387,412 head last week and 350,407 head in 1912. Wool receipts 
were 224,000 pounds against 526,000 pounds last week and 98,600 
pounds last year. Hides received, 3,298,000 pounds, compare with 
1,738,000 pounds last week and 3,457,000 pounds in 1912. Lumber 
receipts rose to 61,389.000 feet against 45,399,000 feet last week 
and 61,469,000 feet last year. Other receipts increased in corn, 
barley, broom corn, lard, cheése, butter, eggs, hogs and sheep, but 
decreased in wheat, oats, rye, seeds, dressed beef and cattle. 

CINCINNATI.—Cooler weather has had a beneficial effect on 
business, both wholesale and retail. There is a sufficient supply 
of seasonable goods on hand in most all lines and the demand is 
fairly active. The rush in the dry goods business is now about 
over, but few buyers being present and practically all orders are 
being received through traveling salesmen. A slight advance is noted 
in prices of some fabrics and the market is firm. Trade in notions 
is fair, the orders coming mostly from out-of-town customers. Boot 
and shoe jobbers report that business is about up to expectations, 
and shoe manufacturers state that prospects are quite favorable, 
judging from orders received from traveling salesmen, although 
their season has really not fully commenced. The demand for 
leather is fair with prices still high and the market firm. Condi- 
tions have been satisfactory with the wholesale grocery houses, 
especially in the local market, a sufficient supply being on hand 
with no noticeable change in prices and the demand being normal 
for this season of the year. <A general decline in produce was 
noted, caused by a large supply, although in the last few days there 
has been some advance. The demand has been only fair, but it is 
expected that with a continuance of cool weather business will be 
more satisfactory. There has been a scarcity of coal, owing to 
the low stage of the river, but recent rains, it is believed, will im- 
prove conditions in this respect. Retailers report a steady trade, 
with prices unchanged. Whiskey is still quiet, but steady. Dealers 
in this line do not look forward to a resumption of activity until 
after the election, when retailers will have received their new 
licenses. Quite an assortment of burley tobacco was offered dur- 
ing the past few days, with a good attendance of buyers. The 
bidding was spirited, resulting in higher prices, partly owing to 
improved quality. There was a moderate amount of cigar leaf, 
which commanded fairly good prices. Quality in cattle was from 
fair to good. Receipts were up to week previous and quotations, 
while not up to normal, were reasonably satisfactory. Local paper 
houses report a steady trade, the demand being mostly from out- 
of-town customers, with good prices prevailing and prospects con- 
sidered favorable for the coming season. 

CLEVELAND.—tThe steel trade is reported holding up very 
firmly, especially in the finer grades. Pig iron continues to be 
quoted at a price that is not satisfactory to furnace concerns, as a 
rule, although the demand is about up to the average existing for 
several months past. Some of the plants that have had one or 
more of their furnaces shut down during the summer are in no 
hurry to start them up again, as indications are that the present 
volume of output will supply the market for some time. Manu- 
facturers of wearing apparel are having a brisk season, with pros- 
pect of closing the year very favorably. The cloak and _ ladies’ 
suit trade is especially good. Jobbers in all lines report very 
satisfactory conditions, and cooler weather throughout the dis- 
trict has stimulated sales of winter necessities. Most shoe jobbers 
say that business is ahead of the corresponding period of last 
year. The produce market has braced up considerably during the 
week. Winter potatoes, apples and other staples are beginning to 
arrive in fairly good quantieies, but there is a strong disposition 
among commission men to hold back some of these commodities, 
especially potatoes, for higher prices. Grocers expect an advance 
in the coffee market, but are moving sugar as rapidly as possible 
in anticipation of a decline. Flour and grain are a shade stronger 
than a week ago. Money is tight and collections show a tendency 
for the better. 

TOLEDO.—Seasonable merchandise is now in brisk demand and 
retail merchants are busy selling wearing apparel. [ruit and pro- 
duce dealers have had an active season and retail trade in general 
has been active. with the result that the jobbing business has im- 
proved, and collections are reported very fair. Harvesting of sugar 
beets, corn, potutoes, ete, is going on, and the yield is reported 
satisfactory. 

GREEN BAY.—wWholesalers and manufacturers report business 
conditions fairly good at this time, though there is a tendency on 
the part of buyers to be conservative in purchasing. Banks report 
that money is still tight though it is becoming easier as crops are 
marketed, and state that the general situation in this locality is 
satisfactory. 

MILWAUKEE.—A quieter tendency in the metal trades is still 
evident, most of the shops running on about an eight hour basis. 
Reports from interior cities, however, are quite favorable, and 
manufacturing in general is active, with plenty of business in 
sight. Retail trade conditions continue very satisfactory, all of 
the larger stores reporting a good increase in sales and collections 
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fair. Jobbers in textiles, furnishings, etc., report business good, 
but a shortage in merchandise causes some complaint. 


INDIANAPOLIS.—Manufacturers of furniture and machinery 
are doing an average business, and except in automobile lines, where 
a little more than the usual quietness prevails for this time of the 
year, other branches of trade make favorable reports. The season- 
able weather in the last few days has given a decided impetus to 
wholesale trade in dry goods, notions, millinery and furnishing 
goods. Sales of groceries and confectionery continue satisfactory, 
but collections are inclined to be slow. Retail trade, which has 
been a little slow, has felt the effect of the favorable weather con- 
ditions and there is guite an active demand for seasonable goods. 
The money market continues tight, but there is some evidence of 
easier conditions. 





WESTERN STATES 





General Activity a Notable Feature, with Mer- 
chants Displaying Much Confidence 





MINNEAPOLIS.—A steady trade is noted in all sea- 


sonable lines. Money is moving freely from the larger 


terminal elevators to the country elevators and by them 
distributed to the farmers. Collections by the jobbers and 
manufacturers are good and much better than in pre- 
ceding years. The lumber situation continues strong and 
prices hold firm with an advancing tendency. 


ST. PAUL.—tThere is notable activity in about all lines of trade 
and up to this time the total of sales for the year is much larger 
than in 1912. House trade and mail order business in dry goods, 
notions, footwear and clothing are being well sustained and orders 
placed for future delivery indicate the existence of confidence and 
healthful conditions throughout the Northwest. Inquiry remains 
active for hardware, harness, building materials and drugs, while 
chemicals and oils are moving in normal volume. 


OMAHA.—The recent cold weather seems to have stimulated 
trade in practically all lines and in both wholesale and retail de- 
partments. Hardware, grocery, dry goods and shoe jobbers report 
increased sales, while implement dealers state that business is 
about equal to that of a year ago. Money seems to be in fair de- 
mand at the prevailing rate of 6 per cent. Deposits are normal 
and collections very satisfactory. 

KANSAS CITY.—Trade the last week in general jobbing lines 
has been fairly good and collections have been up to the average. 
The usual attractions and entertainments have acted as quite a 
stimulant in the retail line, as numerous visitors have been in the 
city and purchasing has seemingly been rather free. The imple- 
ment trade is settled into its usual autumn dulness, which the 
poor corn crop has probably served to emphasize. Somewhat slow 
business is also reported by the Kansas City and Southwestern 
millers. Flour sales are seemingly confined to nearby domestic 
trade, export business being light. The output of the Kansas City 
mills displayed a further decrease during the past week, making 
only 46,300 barrels compared with 57,600 the corresponding week 
of last vear. The loss in the output was attributed principally to 
the comparatively light number of new orders booked. Wheat plant- 
ing is going on throughout the territory with no signs of abate- 
ment. In some sections the plant is up and a uniformly good 
stand is reported. The supply of cattle was moderately liberal and 
prices uneven, while the hog market was somewhat lower, with 
offerings in excess of the demand. 

ST. JOSEPH.—Local jobbers generally report conditions satis- 
factory, and the uncertain feeling prevailing a month ago because 
of the short corn crop is not reflected in present opinion. Dry 
goods jobbers report sales normal and in some cases an increase 
being shown over corresponding period in 1912. Shoe manufac- 
turers’ sales are satisfactory and the outlook is encouraging. Dis- 
tribution of groceries shows a slight increase. Collections in all 
lines are good. The weather, for the most part, has been favor- 
able for retail trade in all staple lines. Live stock receipts show 
some falling off and prices are steady. After several months 
quietness in building operations, the last six weeks have shown a 
gain over same period in 1912. sanks report conditions normal 
and satisfactory. Country bank deposits are being withdrawn from 
reserve banks, as is usual at this time, but total deposits are hold- 
ing up. Rates continue stiff, but demand for money is good and 
no restrictions are placed on loans. Good rains have put the 
ground in excellent shape for wheat sowing, all of which is prac- 
tically done. <A good deal of corn land has been put into wheat 
and the acreage is expected to be larger. 

CEDAR RAPIDS.—Business in manufacturing, jobbing and re- 
tail lines continues well up to that of a year ago, and some de- 
partments shows a very substantial increase for the first nine months 
of 1913. Building operations are considerably ahead of those in 
1912, and the gain would have been greater but for the fact that 
activity was restricted to some extent by the shortage of labor. 
The money market is in satisfactory condition and there is a 
material expansion in bank clearings. Plenty of rain during the 
past few weeks has made excellent fall pasturage, and the general 
outlook in this section appears to be quite favorable. 


TOPEKA.—Although in the months of August and September 
there was a decided gain in the volume of business transacted over 
the same months of the previous year, wholesale jobbers report 
that this month shows no appreciable increase. Money rates are 
a little lower, however, and general conditions seem to be reasonably 
good. The heavy rains of late seem to have been doing good, put- 
ting the wheat and pastures in excellent shape. 

WICHITA.—Business in general has shown some improvement in 
this section during the past few weeks, noticeably since the cooler 
weather has set in. Agricultural results have proven somewhat 
better than at first anticipated and this has served to give the mer- 
chants more confidence, although they continue to buy in a con- 
servative way. Seasonable merchandise is reported to be in fair 
demand. Collections are fair, but business as a whole is a little 
below last year at this time. 





PACIFIC STATES 


Business in Most Lines in Fair Volume, and the 
Future Regarded as Encouraging 


LOS ANGELES.—General jobbing and retail trade con- 
ditions are fair; indeed they may be termed very good con- 
sidering the tightness of money and earlier unfavorable 
crop conditions. The latter has been overcome by the in- 
creased prices obtained by growers of both citrus and de- 
ciduous fruits. Money is easier than it was two months ago, 
but banks are still conservative in meeting the very active 


demand. A short period of unusually warm weather de- 
layed the opening of fall and winter retail business, but 
the weather has since been normal, and trade has been 
good. Collections, however, are still slow, and there is con- 
siderable complaint on this score. The volume of business 
continues large. For the first time in many years the num- 
ber of office buildings has more than caught up with the 
demand for offices; still the resumption of activity after 
the summer dulness is filling them rapidly. A large num- 
ber of high class apartment buildings figure in recent 
building operations, which the permanent and transient 
winter arrivals are expected to fill. Building for the first 
nine months of the year totaled $26,583,262, an increase of 
$2,761,450 over the same period last year. The recent 
railroad colonist (one way) rates brought nearly 30,000 


colonists to southern California. 

The crop moving season is at its height. setween 20,000 
and 30,000 freight cars are being assembled in Southern California 
by the three transcontinental freight lines. The beet sugar crop of 
southern California will exceed in value that of last season by 
nearly $900,000. Last year’s output by the seven refineries in this 
section was 1,724,736 bags, or two-thirds of the entire output. The 
season will not close until the middle of November, so that this 
season’s exact figures are not yet obtainable. It is estimated that 
a total of 705,000 tons of beets will be cut here; that this will 
produce 2,115,000 one hundred pound bags, valued at $4,620,000. 
The entire State crop is valued approximately at $7,000,000. Wal- 
nuts will be another profitable crop. The total will be about 22,- 
800.000 pounds or 11,500 tons, against an estimate of 13,000 tons 
earlier in the season. Prices will be higher than ever before. They 
were fixed by the Walnut Growers’ Association at from 11%c. to 
19¢., against lle. to 16%4c. last year. The total visible world sup- 
ply is only 62,000,000 pounds, while the United States alone con- 
sumes 56,000,000 pounds annually. Lima beans are a large and 
profitable crop. The previous estimate of 96,000,000 pounds is now 
raised to 100,000,000 pounds, or 1,125,000 sacks of 80 pounds each, 
for southern California. Growers are receiving $4.75 per 100 
pounds so that they will receive more than $4,000,000 for the en- 
tire crop. The blackeye bean crop will be about 40,000 bags, or 
about one-half of last year’s crop. They will net the growers $4.10 
per 100 pounds. There will be 15,000 sacks of Lady Washington 
beans, which will net the growers $3.25 per 100 pounds. August 
production of oil was 8,808,180 barrels— a daily average increase 
of 7,525 barrels over July. As a result, even though the daily aver- 
age shipments showed an increase, there was a daily average sur- 
plus of 9,481 barrels, an increase of 1,824 barrels over the preceding 
month. Consumption of oil totaled 8,502,110 barrels, a daily aver- 
age gain of 5,701 barrels over the preceding month. Oil stocks were 
increased by 305,070 barrels during the month. The total stocks 
August 31 were 46,943,243 barrels, against 46,638,173 barrels 
July 31. 

PORTLAND.—Jobbing orders from city and country merchants 
are of fair volume, while retail business is fully equal to last 
year’s. Confidence in the future is expressed by merchants in all 
lines, and it is believed business will completely readjust itself in 
the near future to the new tariff conditions. Bank clearings are 
showing a satisfactory gain over those of a year ago. Great hopes 
lie in the expected increase in shipping trade, following the open- 
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ing of the Panama Canal. Flour millers are encouraged by the 
renewed inquiries from the Orient. Not only are orders being 
booked for flour to be shipped to Japan and North China ports, but 
Hong Kong and other South China cities show indications of re- 
suming trade after a six months’ interruption, caused by the 
revolutionary disturbances and the consequent financial troubles. 
The movement in domestic grades of flour is normal. Wheat buy- 
ing has temporarily ceased, as exporters’ and millers’ require- 
ments for the present are filled. Wheat prices are 5c. below the 
highest of the season, the fall being caused by declines at Chi- 
cago and Liverpool, but farmers, apparently, are indifferent and are 
not pressing sales. A slower demand has also weakened the market 
for coarse grains. Apple shipments to the Eastern States are equal 
to the best of entirely satisfactory 
to orchardists. No cars are going forward on consignment, as was 
the case last year. Ninety per cent. of the 
rected by 
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Collections show considerable improvement, though with abnormally 
low prices for grain now prevailing, farmers are storing and hold- 
ing wherever they can afford to do so. 

SASKATOON.—Trade in all lines is showing a steady increase 
at the present time, and local jobbers report collections better than 
they have been for a number of years. The farmers, in this dis- 
trict, have done a large amount of fall plowing and, from present 
indications, there will be a big increase in acreage under crop 
next year. 

VANCOTVER.—Both wholesale 
fair volume of business, with 


and retail merchants report a 
some improvement in the demand 
for fall and winter merchandise. There is still a brisk demand for 
money on good commercial paper. The total salmon pack in British 
Columbia this year is estimated around 1,000,000 cases, of which 
the Frazer River will put up about 700.000, The lumber industry 
is quiet and no improvement is noticed in collections. 


FOREIGN TRADE AT NEW YORK 


A Satisfactory Comparison with a Year Ago, 
Owing to a Sharp Increase in Imports 








New York 
increased 


for the latest week 
arrivals of a large 


Ioreign commerce at the port of 
was larger, mainly because of the 
number of commodities. Exports amounted to $15,913,155 as 
against $13,121,933 the week before, $16,318,947 the same week 
last year and $12,781,866 the corresponding week in 1911, while 
imports were valued at $19,609,954, comparing with $17,964,162 the 
preceding week, $17,984,046 last year and $19,008,000 two years 
The countries taking American merchandise in 
$500,000 were: Argentine Republic, $1,815.7353 ; Brazil, 
$1,642,598: Cuba, $1.140.288S: England, 

ranee, $869,534; Germany, $837,904; Italy, 8592,400, 
Netherlands, $1.405.914. While there was no especially 
expansion in the receipts of any single article, 
eains were general, the number arriving in excess of $100,000 being 
greater than for many Among the increases, as compared 
vith the previous were dyewood extracts 8175,009, 
$184,000, almonds $179,000, bristles $110,000, copper $565,000, cop- 
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Railroad Earnings 


GTOSS weekly re- 
ports to DuN’s ReEVIEW now display a declining tendency, the total 
of all which returns have reeeived for first 
two weeks of October amounting to $19,492,197, a falling off of O.: 
per cent. as compared with the earnings of the same 
period This rather indifferent 
is mainly due to the general contraction in he 
the Southwest and West, 
decrease. Among the leading 
the month are 
Indianapolis & Louisville; Missouri, 
Southwestern: Texas & Pacific; Colorado & Southern ; 
Northern; Minneapolis & St. Louis, and Chicago & Alton, 
Denver & Rio and Western Pacifie report 
small gains. The earnings of the more important roads throuzhout 
the South present a marked contrast to the returns of those in the 
West and Southwest. in almost every instance there being im- 
provement. notably on Louisville & Nashville; Southern; Mobile & 
Ohio; Chesapeake «& and Cincinnati, New Orleans & Texas 
Yacific. In the following table are given the gross earnings of all 
United States railroads reporting to date for the first two 
of October, and the loss as compared with the earnings of the same 
roads for the corresponding period a year ago; also for the roads 
that reported for the two preceding months, together with the per- 
centages of gain or loss compared with last year: 


earnings of United States railroads making 


roads trom been the 
roads tor the 
exhibit 
the 
report 
showing 


corresponding a year aso. 


earnings of 


railroads in almost all of which 


less loss 


more or 


for the 


SVstems 
Pacific: Chicago, 


Texas; St. 


second week of Missouri 


Kansas «& Louis 
International 
Great 
Grande 


against which 


Ohio, 


weeks 


Per Cent. 
$65,802 03 
20,131 0.1 
241,820 1.3 


Loss 
5 29,6: Gain 
13,358,234 Gain 


October, 2 weeks 
September, 2 weeks 
August, 2 weeks 





Karl Helfferich, director of the Deutsche Bank, has made a report 
to the Kaiser of the wealth of the German nation, showing an 
aggregate of $75,000,000,000 to $78,000,000,000. The wealth of 
France is placed at $60,000,000,000, of England at $57,000,000,000 
to $65,000,000,000, and of the United States at $124,000,000,000. 
The German per capita wealth is placed at $1,100 to $1,200; 
French, $1,425; British, $1,250 to $1,385, and American, $1,360. 
The annual income of the German people is reckoned at between 
$9,000,000,000 and $10,000,000,000, of which about one-sixth is 
used for public purposes.—Engineering and Mining Journal. 
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FOREIGN EXCHANGE MOVES SHARPLY 





Rates Recover After Touching Lowest Point of 
Season—Ease in Money Continues 





Considerable interest has attached to developments in 
foreign exchange, which has fluctuated sharply in both 
directions. Before the close last Saturday a sharp break 
4.85144—or the 


lowest point of the season—and this naturally revived dis- 


occurred that carried sight drafts under 4 


cussion of possible gold imports in the early future. As 
has recently been pointed out, however, most bankers here 
are opposed to such a movement at the present juncture, 
since inauguration of an inflow at this time would no doubt 
result in a further advance in the official discount rate at 
London. This is an event which is not desired, and there 
is really no immediate need of importations of the precious 
metal as local banking reserves are steadily being strength- 


The undertone of the market cor sterline has been 


Lo 


ened. 


depressed for some time past and this is mainly accounted 
for by increased offerings of commercial remittance, prin- 
cipally of cotton bills. Liberal exports of that staple were 
made last month—the outgo to Germany being a feature 
while shipments ef wheat continued on a large seale and 
a good supply of exchange has appeared against miscel- 
laneous manufactures. Had it not been for the firmness 
in English discounts these influences would have exerted 
a greater effect, but there is no sign of a relaxation of 
money at London, and in response to active short covering 
quotations for sterling advanced sharply in the early deal- 
ings this week. At one time sight drafts rebounded to the 
basis of about 4.855%, although subsequently the market 
eased off about 30 points. Another favorable statement 
was issued by the Bank of England on Thursday, the ratio 
of reserve to liabilities rising approximately 2 per cent. 
because of a gain of more than $4,000,000 in bullion. The 
total gold supply of the leading British institution is still 
somewhat less than a year ago, but 
traction of practically $15,000,000 as compared with that 
time. Hence, the bank is in quite a strong position, yet 
there is no intimation that a reduction in the 5 per cent. 
discount rate is pending. 

Kasy conditions continue to prevail in the local money 
market, although for a brief period call loans renewed at 
slightly higher figures. There was a quick return, how- 
ever, to the former charge of 34% per cent., while the trend 
in time accommodation was, if anything, dewnwend, For 
instance, some transactions in six months’ funds were put 
through at 4% per cent. and nothing higher than 5 per 
cent. was quoted for any maturity. Little variation occurs 
from day to day and it is the impression that prevailing 
rates will obtain while the crop-moving requirements are 
still to be considered. In other words, until these demands 
have been fully satisfied it is likely that the present mod- 
erately firm charges will be maintained, as any material 
recession in quotations would probably have a tendency to 
weaken the banking position at this center. Reserves here 
are none too large, although the situation is gradually 
being strengthened and last Saturday’s statement of the 
Clearing House members revealed a substantial gain of 
$4,700,000 in the actual surplus. This was achieved mainly 
through a further heavy contraction in liabilities, loans 
falling off about $24,600,000 and deposits being drawn 
down over $18,060,000. There was only a nominal change 
in cash holdings, which increased less than $50,000. The 
latter item is now about equal to the sum available at this 
time last year, but both loans and deposits are consider- 
ably smaller, so that reserves are some $3,000,000 larger 
than in the earlier period. 

Call money ranged from 8 to 3% per 
renewals were negotiated at 3%, per cent. There was a 
slightly easier tendency in time funds, which are now 
quoted at 4% to 4% per cent. for sixty days; 5 per cent. 
for ninety days; 4% to 5 per cent. for four and five 


loans show a ¢on- 


cent. and most 


months, and 4% per cent. for six months’ accommo- 
dation. There is a fair demand for commercial paper at 
from 5% to 6 per cent. for choice six months’ names. Most 
transactions are at 5% per cent. 


Foreign Exchange 


A sharp decline in foreign exchange last 
tations down to the lowest point of the 
sight drafts, 


Saturday 
season at under 
but at the outset this week the 
2) points. This was due largely to covering of speculative short 
contracts, which the accumulation of commercial remit- 
tance did not come up to expectations. During the subsequent trad- 
ing rates fiuctuated in an erratic manner and at one time demand 
bills had advanced to 4.85°¢, but in the late dealings fell back 
close to 4.8514 Increased offerings of exchange and the favorable 
Bank of England statement constituted the chief depressing in- 
fluences, while short covering was the main element of support. 
There was no outside competition for the new South African gold 
available at London this week and the leading British institution 
on Thursday reported a gain of over $4,000,000 in bullion, with 
a consequent advance in the ratio of reserve to liabilities to 564 
per cent. This is an unusually strong showing for this season of 
the year, yet the official discount rate is still maintained at 5 
per cent. Daily closing quotations follow: 


carried quo- 
4.85% for 
market rallicd about 


pesides 


Tues. Ae 
4.8115 4.81 
4 8545 4. 8530 
4.8580 
94.81 
b5. 20%.) 


Thurs. 
4.81 
4.8530 
4.8580 
94 > b94.81 
@5.20°, §=@.20g 


Fri. 
4.8000 


Sterling, 60 days.. 
Sterling, sight 
Sterling, cable 
Berlin, sight 
Paris, sight 


a Less 1.16. 


5 205, p a5.20%, 


b Minus 1.32 
Domestic Exchange 


Rates on New York: Chicago, 25e. 
Orleans, commercial, 50¢e. discount ; 
na., buying, 3-1G6e. discount; 
San Prancisco, 30c¢. premium ; 
premium; St. Louis, 10¢c. 
St. Paul, 15¢. premium. 


premium ; Boston, par; New 
bank, S1 premium; Savan- 
selling par; Cincinnati, 10c. discount; 
Charleston, buying par; selling 1-10c. 
discount; Minneapolis, 35c. premium; 


Silver Bullion 


Total British exports of silver up to October 9, according to 
Pixley & Abell, were £7,840,.000 against £9,117,700 in 1912. India 
received £7,188,000 and China £652,000, while last year £8,124,200 
went to India and £935,500 to China. Daily closing quotations 
follow : 

Thurs. 


27.81 
60.25 


Moo. 
= 
61.2 25 


Wed 
28 15) 
61.00 


London Prices, pence 


New York Prices, cents... 61 12 


Foreign Finances 


Continued strengthening of position was reported on Thursday 
by the Bank of England, which gained £838,800 in holdings of 
gold coin and bullion. This offset a small expansion of £156,000 
in the loan account, so that the ratio of reserve to liabilities ad- 
vanced from 54.50 to 56.25 per cent. The latter figure compares 
with only 49.53 per cent. on the same date of 1912 and is well 
above the average for this season of the year. An increase of 
3.796,000 franes in gold was revealed in the usual statement of 
the Bank of France and while bills discounted rose slightly over 
25,000,000 franes. note circulation was reduced more than 119,- 
000,00 frances. At London call money was quoted at 5% per cent. 
and open market discounts at from 4% to 415-16 per cent.; at 
Paris the open market charge is still 5% per cent., while Berlin 
is naming a rate of 456 per cent. 


New York Bank Statement 


position was revealed in last Satur- 
stntement of the local Clearing House members, the net 
result of the week’s operations being an increase of over $4,741,000 
in the actual surplus. There was only a nominal gain of $48,000 in 
cash holdings, but loans were curtailed an additional $24,580,000 
und deposits were drawn down to the extent of S1IS.372.000. As 
these changes, reserves rose to $12,671,550, which 
$9,408,950 and $19,303,550, respectively, in the 
Alterations were less pronounced under the 
average compilation, except that the cash item showed a decrease 
of about $1,300,000. This, however, was offset by reductions of 
more than $18,000,000 each in loans and deposits, so that the 
total surplus advanced $2,903,750 to $9,656,750. The latter 
ficure contrasted with $8,553,000 on the same date of 1912 and 
$15,203,950 in 1911 The actual statement compares with a year 
avo as follows: 


Further improvement in 
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an outcome of 
with 
two preceeding years. 


compared 


Oct 18, 1913. Oct. 19, 1912 
$1,940,796,000 


1,780,495 ,000 
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$406, 105,000 $409,157,000 
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3,085,000 
3,133,000 


$48,000 
4,714,100 
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Surplus 
Specie Movement 

Silver imports, $258,746; exports, S945.- 

$35.100. From January 1: 

gold imports, $18,- 
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129; gold imports, $737,136 ; yep 
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Money Conditions Elsewhere 


Bosron.-—There is an easier tone 
plies larger. Call money 


oi, to G per 


to the money market, with sup- 
is quoted at 31% to 4 per cent.; time at 
cent. and commercial paper 5144 to GY per cent. 
PHILADELPHIA.—The market continues firm, and, while 
there is reported to be a considerable amount of available funds, a 
conservative tendency is reported and a disposition to serutinize 
carefully the character of security offered. Rates are ruling at 
mtg per cent. for call money, 544 to 6 per cent. for time loans and 
about G per cent. for commercial paper. 
DALTIMore.—The generally remains unchanged. 
and call loans and commercial paper still carry 6 per cent., though 
With the anticipated early return of large sums of money loaned 
through the South, the belief is that rates will respond to the effect 
of this influx of funds. 
PirrsBpercit.—Money is 


money 


choice 


situation Time 


firm at 6 per cent. for time and eall 
limited market for negotiable paper and 
real estate loans must be gilt-edged to secure consideration. NSatis- 
factory progress is reported in reorganizing the First-Second Na- 
tional Bank, the proposition requiring the participation of both 
stockholders and depositors, 

NEW Money is tight, 
general requirements, and 
terially. is little money, 
is a demand for 
special pressure, 
CINCINNAT!.—Loca 


loans. ‘There is only a 


GORLEANS., 
trade 
There 
moderate 
showed no 


though 
rates 
however, 


sufficient for crop and 
have not advanced ma- 
secking investment. There 
bank accommodation, but the 
l money market conditions show evidence of in- 
creasing case, although banks continue to ask 6 per cent. on most all 
time and call loans and discounts, with concessions to 5% per cent. 
in only a few ninety days and longer. Indications are 
that rates will not be lower for time to come, as borrowers 
appear willing to negotiate loans at the 6 per cent. rate on long 
time. Currency has iderable volume the past week 
and the country have proved a heavy drain on the 
local such accommodations have been granted 
promptly. 
CUILICAG®, 


cases, for 


some 


moved in cons 
demands from the 
banks. ITowever, 
Money is quoted at 
favorable for 
commercial paper continue 
taken at oY per 
“yoderate 


with the tone 
Offerings of choice 
limited and some, it is claimed, has been 
cent. Business over the counter has been of 
volume and fewer transactions appear in grain and cot- 
ton bills at 6 per cent. .A slight gain is noted in collateral loans 
at the maximum quotation, and inquiries indicate prospective im- 
provement in realty and building needs. Deposits here and with 
interior banks are on the upturn and in the absence of adequate 
borrowing there is more accumulation of funds seeck- 
ing employment. Shipments of currency to move the corn crop 
are not vet pressing and the outlook indicates only a moderate with- 
drawal from this center during November and December. 
bond market, 
individuals. 


DY to 6 per cent., 


distinctly more casier rates soon. 


commercal 


Improve- 
the investment being widened 
banks and New issues assuring 5 per cent. 
returns are under satisfactory demand and the market generally is 
working into a more receptive 
that of the Western railroads. 
MINNEAPOLIS..-The local market is steady, 
G per cent. Demand is good, but 
ordinary call is looked for. 


ment is sustained in the 
for both 


mood towards prospective financing, 
especially 
with rates firm at 
supply is liberal and no extra- 





Savings Banks in Prussia 


The report of the Prussian savings banks for the 
912-15 has been drawn up by the 
three months carlier this vear 
the total payments into the 
than In the preceding vear, 


financial year 
Royal Statistical Office nearly 
than usual. It shows that although 
banks amounted to £50,000,000 more 
there was a very large decline in the 
in 1912 was £6.500.000 less than 
CS,TOO.000 less than the in 1910, and 
1909, seven districts 
year. The Berlin 
Milling off in the amount of deposits. 
1.760 recognized savings banks, the 
amount to £621,600,000, The average ac- 
as compared with about €44 last vear. The 


interest dast Wis 3.95 per cent. 


increase of deposits. The increase 
the increase in 1911, 


CSP OOLOOO less 


increase 
than the inerease in Only 
show a higher increase than in the preceding 
an absolute 
There are now in Prussia 


savings banks show 
total deposits In which 
count is for €45, 
ave rate of 


ByYCca.~ 
vear 


Failures This Week 


failures this ae in the 
week, 2S1 the 
sponding week last 
izainst 39 the 


vear. 


Commercial United States number 340 
preceding week and 255 the corre- 
failures in Canada this week are $1 
29 the corresponding week last 
Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 


against $325 Iast 
vear. 
previous week and 


Or more : 
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BANK EXCHANGES IMPROVE 


A Better Comparison with a Year Ago than Last 
Week, Though the Total Still Shows Loss 


Bank exchanges this week at all leading cities in the 
United States aggregate $3,159,859,571 as against $3,325,- 
115,642 for the same period last year, showing a decrease 
of 5.0 per cent., which is a much better comparison than 
was made by the preceding week, when a loss of 9.8 per 
cent. was reported. Compared with the $2,598,755,364 of 
the corresponding week in 1911, however, the large gain 
of 21.6 per cent. is shown. At New York clearings con- 
tinue smaller than a year ago, but the decrease, 8.4 per 
cent., is not so large as that reported for several weeks 
past, while, on the other hand, the gain over 1911 of 23.2 
per cent. is especially gratifying, because operations in the 
stock and other speculative markets at that time approxi- 
mated very closely those of the past week. The outside 
cities report a gain over last year of 1.4 per cent. and of 
18.9 per cent. as compared with 1911. Boston is the only 
city showing a falling off from both years, and while some 
contraction appears as compared with last year at Minne- 
apolis, New Orleans and San Francisco, the totals at these 
cities exhibit notable expansion over those of the corre- 
sponding week two years ago. Among the cities making 
favorable returns are Cincinnati, with gains of 5.1 and 
14.7 per cent., respectively, in comparison with the two pre- 
ceding years; Cleveland, 12.7 and 32.9; Chicago, 5.8 and 
27.2; St. Louis, 10.7 and 15.5; and Louisville, 13.0 and 
26.2. Figures for the week and average daily bank ex- 
changes for the year to date are given below for three 
years: 

Week, Per Week, Per 
Oct. 24, 1912. 
$209,682 ,183 


174,085,649 
40,401,230 


Week, 
Oct. 23, 1913. 


Baltimore ..... 3 
Pittsburgh .... 62,775,650 
Cincinnati..... 25,370 200 
Cleveland ..... 4,198, 21 "465,303 3 
Chica 321,494,706 


go 
Minneapolis... * 3'841,596 
0,184,711 
63 124,224 


‘ 
544,601 


St. 

Kansas City .. 
22°796 568 
58,017,187 


Louisville ..... 
New Orleans... 

$1,126,783,808 

2,198,331,834 


3an Francisco. 
$3,325 ,115,642 


Boston 
a . 
) 








56,490.200 


Total $1,14: 142,27 3. 3.898 
New York .... 2,017,585,673 
Total all.... $3,159,859,571 
Average daily : 
Oct. to date.... $529,638,000 
september .... 


50: 475 508 


$60,472,099 
1,6387283,265 


$2,598,755,364 














$586, 114,000 
3,263,000 476,855,000 
August... seecee 4 ,000 * 


s 

su 000 
uly 451,730,000 

Ss 2,000 

F 




















second quarter 
irst quarter... 





PPPoE 
et CD Oday 








3000 497,586,000 





United States Pensioners 


More than one-fifth of the men who served in the army and navy 
of the United States during the Civil War were still on the Govern- 
ment’s pension roll at the beginning of the present fiscal year. This 
was revealed by the annual report of Commissioner of Pensions 
Saltzgaber, showing that on July 1 last there were 462,579 civil 
War pensioners. 

During the past year 
pensioners, while the 
leaving S2O.200 
Mexican war 


there was a decrease of 
net loss in the entire 
pensioners of all classes. 
pensioncrs and 1,066 


34.884 civil war 
pension roll was 40,094, 
There remain 1,142 
from Indian wars. The last 
surviving pensioner of the war of 1812 died cight vears ago, al- 
though 199 widows of that war's fighters still receive pensions, a 
decrease of 5Y since last year, 
Ohio leads the States with the 
77.599 ; followed by Pennsylvania, 
Ilinois, 56,482; Indiana, 49,9S7 ; 
"98, and Massachusetts, 34,124. 


Record Develo Trade i in Sewtenshes 


largest number of 
with 75.610; New 
Missouri, 39,490 ; 


pensioners, 
York, 68,270 ; 
Michigan, 34,- 


September made a 


the United 


new record for the foreign trade of 
States both as to imports and exports. Septem- 
ber imports were $169,562,757, against $144,819,495 in 1912, 
the former high record for September. September exports were 
$218,185.451, against $199,.678,062 in 1912, also the former high 
record. Imports for nine months ending September were $1,325.- 
SGS.152, against $1,352,S8S94.727 a year ago, and for the twelve 
months ending September, $1,811,046,480, against $1.752.336.720 
last year. Exports for nine months were $1.733,367.608, against 
£$1.616.024.491, and for twelve months, $2.516.561.110 against S2.- 
255.049.9053. The September imports include the first three days 
of October, in order that the October import statement might begin 
with the operation of the new tariff law which went into effect 
on the morning of October 4. 
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KILLING FROSTS DAMAGE COTTON 


Prices Rise Violently as a Result—Spot Cotton 
at Fourteen and One-half Cents 





This has been a decidedly interesting week in the cot- 
ton market, quotations fluctuating sharply in both direc- 
tions on an enlarged volume of trading. In fact, at times 
price changes were violent and for the most part the trend 
was upward, with the October delivery crossing 14.20c. 
and the December option the 14c. level. Explanation for 
the rapid advance was found in the sudden development 
of killing frost over a considerable area of the belt, re- 
ports of which were received on Monday and sent values 
soaring upward about 50 points on that day alone. It was 
the opinion of many that the unusually low temperatures 
prevailing would stop the growth of the crop in some se:- 
tions and damage it in others, thus resulting in a reduc- 
tion in the final yield. In any event, bullish sentiment pre- 
dominated and there was a good deal of buying for long 
account through commission houses, although outside in- 
terests did not participate to any great degree. The frost 
was wholly unexpected by the trade at large and many 
States suffered, while sleet and snow were reported in 
parts of Georgia and Alabama. Following the violent rise 
on the opening day, however, the market reacted over $1 
a bale, although it was not apparent that the weather had 
materially improved. The main reason for the setback 
seemed to be the fact that holders considered the op- 
portunity too favorable to resist taking profits and heavy 
liquidation consequently ensued. The downward move- 
ment was accelerated by large unofficial ginning figures 
and predictions of higher temperatures on both sides of 
the Mississippi River, while disappointing Liverpool cables 
were also a factor. On the other hand, the decline was 
short-lived, as additional reports of killing frost were 
quickly forthcoming and under the influence of these prices 
again advanced to new high levels. On the rise spot quo- 
tations touched 14%c., or more than $17 above the quota- 
tions prevailing at the same time a year ago. A private 
estimate received from Chicago placed the crop at only 
13,000,000 bales, and while this was considered too small 
in most quarters, it nevertheless had some effect. Some 
people, however, are awaiting more definite information 
regarding the extent of the injury from frost before mak- 
ing any further calculations as to the probable size of the 
yield. 

SPOT COTTON PRICES. 


Middling uplands. Sat. ve 
New York, cents ........... 13.80 

New Orleans, cents ........ 13.56 
Savannah, CentS..ce.--- aon 4.2: 


Liverpool, pence 


DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 
Sat. on, Ss. Wed. 
October. ..... 3.55 ‘ ‘ 14.11 
November 38S 36: 133.84 
December , 3.93 3 68 13.89 
March 3.2: : 3.5 13.72 


Thrrs. Fri. 
tf 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and Week's 
‘ Total 7 rease. 

2 553,719 

3,012,804 

2,605,847 

2 253,848 


ey Oct. 
191 = 7 
1911, a } 
1910, = Ss l 0: 58. o2 7 


From the opening of the crop year to October 17, according 
statistics compiled by the Financial Chronicle, 3,186,339 bales of 
cotton came into sight against 3,102,327 bales last year and 5,257,- 
121 bales two years ago. This week port receipts were 500,257 
against 520,047 bales a year ago and 491,655 bales in 1911. Takings 
by northern spinners for the crop year to October 17 were 551,- 
907 bales compared with 225,574 bales last year. Last week's ex- 
ports to Great Britain and toe Continent were 379,150 bales against 
324.252 the same week in 1912, while for the crop year 1,621,185 
bales compare with 1,486,840 in the previous scason. 


Minneapolis Flour Output 





MINNEAPOLIS.—While not increasing in volume over preceding 
sales have been well maintained and orders booked have 
Mills are operating on about 80 per cent. 
but not 


weeks, 
exceeded the output. 
capacity. Shipping directions on old orders are steady, 
of unusually large volume. Cereals and feed are active. 


STOCK MARKET IRREGULAR 


But Trading on a Generally Broader Scale and 
Sentiment, as a Whole, Improved 


The stock market was irregular this week, with fluctua- 
tions covering a wide range. In the early trading prices 
moved sharply upward, the market, as a whole, enjoying 
the best advance in four months. The brisk recovery from 
the recent low level of prices was largely the result of 
the covering of short contracts influenced by the better 
banking sentiment with regard to the Currency Bill and 
certain freight rate increases allowed the Western rail- 
roads by the Interstate Commerce Commission. The latter, 
while not of considerable amount, created a favorable im- 
pression with regard to the probable attitude of the Com- 
mission toward the increases asked by the Eastern roads. 
During the progress of the rally many of the important 
stocks made gains of two to five points, while in some of 
the specialties even greater recoveries occurred. The im- 
provement in prices was so rapid and pronounced that it 
induced profit-taking on a large scale, which checked the 
upward movement, and as the tone of prices became easier 
the market was again put under selling pressure, the Mexi- 
can situation being made the particular factor in the 
reaction, although some attention was directed towards 
the disturbed condition of financial affairs in India. In 
the subsequent trading the market again displayed an im- 
proving tendency, but the movement of prices was con- 
siderably narrower than had earlier been the case. United 
States Steel was not only the most active issue, but in the 
period of greatest strength was the pronounced leader. 
During its advance optimistic forecasts were made of the 
quarterly earnings to be made public after the di- 
rectors’ meeting on Tuesday. Having scored such a sharp 
gain it naturally felt the effect of the later profit-taking 
in a considerable measure, but nevertheless maintained 
good undertone. Reading, Union Pacific and Amalga- 
mated Copper were next in order of activity and market 
influence, and each of them scored sharp gains, which were 
later reduced in the reactionary movement. Canadian Pa- 
cific was a notable feature of the trading, with its range 
of prices particularly wide. New York, New Haven & 
Hartford sold down to a new low record following the 
annual meeting of its when events occurred 
pointing to a probable reduction in the dividend rate. 
American Tobacco was particularly conspicuous for the 
extent of its gain, while Sears, Roebuck & Co. shares were 
prominent for a like reason. Vulcan Detinning preferred’s 
sharp rise followed the announcement of the payment 
of a heavy amount of back dividends on that issue. Dis- 
tillers’ Securities attracted attention by reason of its 
activity and strength. California Petroleum was partic- 
ularly weak at one time, the preferred shares especially 
receding sharply. Movements of consequence occurred in 
American Can, Chicago, Milwaukee & St. Paul, Pennsyl- 
vania, Rock Island, Southern Pacific and some of the minor 
copper issues. 

Daily transactions in stecks and bonds on the New 
Exchange compare with last year as follows: 


stockholders, 


York Stock 


---——— Bonds —-————_— 
oP his Week, Last Year 
#630500 $889,000 
| 127000 1,720,500 
2? POS JOO 1,650,000 
1,764,500 ” 000,000 
1,557 500 200,000 
1,771,000 1,669,000 


—— Stocks—Shares—— 
~ ‘This We ek Last Year. 
265,002 
624,060 


Week Ending 
Octeber 24, 1913. 


?80 O60 
579,813 498,961 
267,153 856,350 
304 159 578,111 


292 200 TOS WOO 


1,901,121 3,529,273 
The daily average closing prices for sixty railway, 
and five city traction and gas stocks are appended: 
> Year. Sat. Mon. ae eras 

Railway 86.49 86.47 6 87. 29 86 99 
Industrial 20 73 65 7387 » 46 OL 74.2 28 
Gas and Traction. lit 65 111.90 11192 11: 12.67 11237 i217 
2ATLROAD AND MISCELLANEOUS BONDS.—\The railroad and 
iIniscellanecous bond market broadened out materially this week, al- 
though a large part of the increased trading was in the convertible 
issues, in which greater interest was shown, owing to the wider 
market in railroad shares. New York, New Haven & Hartford con- 
vertible debenture 6s. when were the active of the 
convertible group and under offerings down to their 


Wednesday - 

Thursday . 

Pridgcay - ccceceec- coce 
$10,128 500 

ten industrial 


$9.0 O7 4.0 000 


Thurs. Fr 
37. 
lk. 
2. 


Lp 
87.25 
7 a 
112. 


most 


sold 


issued, 
heavy 


(Continued on page 21) 
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NEW YORK STOCK EXCHANGE 





Weekly and Yearly Record of Stocks and Bonds 





Last 
STOCKS Sale 
Fri. 








Week. 


tt Year 1913. 











High 





High 


Low 








150 Jan 29 
8U2 Sep 16 
57 Jan 3 
99 Jan 


4$%4 Jan 6 
WeJan Zz 
10944 Jan 15 
57% Jan 2 


27% Apr 4 
ll'2 Jan 31 


2 
3 
3 
ri 


36 Jan J 
74%4 Jan 3U 
107 


6644 Jan 3U 
140 Jan 3 
294%, Jan 1U 
10643 Jan 27 

yo Jan 

232 sep 27 

8z pep 19 

3244 Jan 

41% Jau 

1: 20) Jal 


133% Ja 
53 lg Janu 


° 
a 
~ 


w 
WE CCE CCC AIK KC 


266%4 Jan 
1U3°skFeb 6 
3U}g Feb 4 
Y744Mr 3 
ma. | 


9434 Jan 16 
4ll% Feb 3 
155 «=Feb 
33 Jan 3 
6’ Mr 4 
651 os Apr 1 
142% Jan Y 
1748 Jan 31 
74 Jan $l 
77 Febly 
90 Feb 4 
1001, Jan 16 
167 Jan 8 
445 Janls 
2314 Jan Y 
41 Janl1vu 
SU%, Feb 4 
21% Jan 2 
Sodan 2 
1644 Jan :‘ 
YS Apr 24 


3242 Jan 
4915 Jan 30 
41 Jansv 
ls Jan 22 
44 Jan 2 
1854g Apr 23 
100%, Jan 6 
1387 Jan 2 
40 Au 18 
81%4 Sep 3U 
) Jan 
10544 Jan 
1325, Jan 
4144 Jan 
52% Jan 
37 Feb 
YG Jan 
180 Janill 
113 Sepl1s 
ll72Feb 3 
128% Feb 5 
1y'a Jap 2 
19°, Jan 3U 
65 Pe Jan 30 
39 Janll 
vO Jan 3 


125, Oct 15 


19% Jun 10 
7 Au 14 
90 Jun 7 
1238 Junlv 


154g Jun 10 
17 Junlv 
6%g Jun 10 
2U042Jun 10 
27 Junlv 
94 Oct10 
54 Oct 17 
45 Oct : 
72 Jun 12 
684 Jun 10 
V7 Jun 6 
150 Jul Y 
100 Jun 6 
2d Jun Y 
104%4 Jun 12 
11043 Jun 2 
59 Mr 2 
1195 3 Oct 1. t 
200 Jun 6 
- Jul ll 
My 23 
16% gun 1V 
74 My 
15% Oct 14 
3U%g Jun 1U 
74 Oct1b 
JOS Oct 17 
‘ l 


6214 Jun 
334% Jun 
120, Oct 
O's dun 
2d Jun 
1648 Jul 2; 
45 Jul 2: 
2U3!2 Jul 


J3°s Jun 1V0 
131%4 sep 18 
12344 Jun ae 
lsl My 


ll¥'2 Au 25 

150% Oct 17 
3U%3 Jun 1U 
34% Au 20 
60 Oct1b 
2442 Jun 10 

150 Jan ‘ 


no 


b— 
~1C> -* 
SESE ee 


“~2* 
— 


147 _— 1l 
390 Jun lz 
135%3 Jun 11 
23 Junill 
O72Jun 3 
0%4 Jun 10 

5b Jun 4 
10 Jul ll 
V3 Apr w4 


2014 Jun 10 
3342 Jun 1V0 
2314 Jul 10 
lz Jui ll 
Mr 19 
Jun i4 
, Sep 1V 


11542.Jun 10 
2d42Jun 1V0 
40% Jul 11 
SU Oct17 
91 Oct17 

15u My 1yY 

Jun 


bl42 Oct 15 

















STOCKS 
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=. Harvester of N. J...!|: 
oO 





Insernagonsl Merc Marine. 





International Paper......... 





International Steam Pump 











Kansas one FtS&M pref 
Kansas City Southern.... 
do pref 
Kayser (Julius) & Co 
do lst pref 


wean (S 8) C 10. 








do pref 
Lac kaw oe 
Laclede 
Lake iirie % ‘Western 
do pr 
Lehigh V ley 
do pret eo Mm @18 CO... ..c0e. 


Long Island 
— ane Biscuit........ 
































do pref 
Louisville & Nashvi ‘e..... 
1 mnmegenena Bacaccane 


Oo pre 
Manhattan Elevated 
May Department & £& tores.... 





Oo pre 
Mexican Petroleum Co..... 
pref os 








Miami Copper 
Minn & St Lowig.222222222 
= 


GO BEEE cccce- 
M,StP&S8SM.. 


o pref 








* 
Missour!, Kansas & ‘i exas.. 





steven ba: ific 





Nashviile, Chat & St Louis. 


National Bi seapenon 0 





do pref 
Nationa) 
do pref 
or 














re 

No mode Consoli¢ate i 

New York Air Bri k3...... 

New York Certral 

New York, Chic & Si Louis 
do lst pret. 
do 2d pref ‘ 

a York Dock .. siianuaitiniainn 


NY NH @ Har 











tiord 
N Y, Ontario & Western want 


N. Y. State Railways....... 
N — Southern 
Norfolk & Weaternp 





do pref 





North Ameri 








= 





YOr thern Pacilic..... “s2eeee 
ntario Mining 

Pabst Brewing pref........ 
Pacitic Mail 


] 

do p 
Penn 
Peop] 
— bone, Mulliken & Co.. 
O 1st pref. 
Philadelphia Co 
F.C. C, C, , & St Lou. 


— ne Coal 


_ 























* 
Nort thern Ohio’ Lt & Light. 








Oo pret 
Pittsburg Steel pref ........ 
orn. Steei Car. 
oY 





Public Service Corp’n 
Pullman Co 
Quicksiiver 

do pref 











Railway Steel Spriny 8..... 
* 





do pre 
Ray Con Copper ...... 
DEE anceencescsooeusccecs 





do ist pret 
do 2d pref 
xr Iron & Stee 
0p 








Rock Island 











do pref.. 
Rumely (M) Co 
do pref 





Bt Louis & baa brancisco..| 





do prei. 





Seabeard Air Line ..... 
do pref 








Sears- Beobuck 
do p 





— Piet Sileei & 110:C0.. 
* 





oO pre 
South Porto hico Sugar .... 








do trust receipts 
“OF hauwa. 





standara Milling 


do pref 





Studebaker Co 





do pref. 
monuanees Copper. 
Texas Co 
Texas Pacific 
do Land Tr 
Third Ave. BPP corseo ores: 
Toledo Rys & Lig 
Toledo, St.Louis & Wester . 

















do pref 
win City Rapid Transit... 
ao pref . 





oP 
Underwood Typewriter.... 











2354 
US 


13'4 


High 








lili’ Sep 15 
7 


484 Jan 30 
lgizgJan Y 
7 Jan Y 
101g Jan 30 
23 Jan 2 
73 Jan 7 
283, Jul 28 
6ligJan 7 
94 Feb 3 
110 Jan 2 


7g Feb 
104 * Jan 
a — 


163% wa ~ 
Mr 


te 


CeESaQanenreowor-S 


397% Jan 
105 Jan 
95 Jan 
200 Jan 23 
11642 Jan 22 
14244 Jan 1U 
+ Jan 21 
, Avr 


105 Ip an 
738144 Feb 
99% Jan 
2612 Jan 
2344 Jan 
47 Jan 2 

14244 Jan 


124% Jan 38 
1944 Jan 3VU 
244 Jan 3V 


10 Oct 14 
25 UOctl4 
129% Jan 1U 


129%4 Sep 23 
29 sep 16 
YWlekep 4 
90% Jan 2U 

ll 


25 


171 
Y22 Apr 10 
YD AprlvV 
23% Jan 31 


YY Sep is 
23°, Jan 2 
yo Mr 26 

4012 Jan $l 


03% Jan 13 
3SYU¥2 Jan 4 
126 Au 2 
225, Jan 38 
97. Jan . 


« 
« 
y 


YV4g Jan 


Low 


7 Jun 10 


6° My 
224, Jun 13 

Jog Jul 22 
13 Jun 6 
D3lg sep 9 
21%,Jun 5 
db Jun ll 


jus Jun 1U 
7 M 2 


203, Jul 23 
1414, Jun 10 
195 «Jun 6 
106% eo = 
3U) Jun 
sunil 
Au 4 
Jul 18 
Jun 13 
Jun 10 
12644 Jun 11 
755, Jul 24 
64g Oct 17 
127 Jun Y 
6) Octl4 
972 Jun 10 


20%, Jun 10 
12 JjJunil 
32 Jun1lZ 
1154 Jun 11 
133) Jun ll 
131g Jun 10 
52 Junlv 
201g Jun 10 
132yJun 9 


r My AS) 
4: bly Oct 14 
10: 214 Jun 10 
33d) =6Jul 2d 
9 Jul 17 
13) Junlv 
D6 Jul 16 
YV3lg Oct 17 
51 Jul 12 
glV2 Jun 2 


10°) Oct 14 
Zo Oct 14 
8d) Oct17 
251g Jun 11 
Sly Jan 31 
40 Mr 24 
JS JunlvVv 
60 Au 16 


106% Jun 4 

104. Jun 10 

Jun 10 

Apr 16 

Sep 12 

Oct 15 

Jun 25 

144 Juni1l 

73 Junil 

9S Au 27 

1814. Jun10 

S$ly Jun 10 
109 
149 


* 
ss 
. 


guit Jun 10 
15 Jun 10 
1513, Jun 10 
Sly oct 11 
34. Junl1v 
17 Jun10 
72 Junill 
115, Oct 17 
174 Oct 17 
14% Jul 15 
546 Jul 1 
234 Jun 17 


61 sep 17 
14% Jun 10 
33) Junl2 
154% Jun 12 
116 Juni1gy 
23 Jul 8 
33 Apr3vU 
7 Jan 6 
2102) Jun 2 
S4tly Oct 17 
837% Oct 17 
191g Jun 12 





33 Jun 10 
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STOCKS 
Continued 





writer pf.. 
aper Co .... 


Underwood 
va Bag & 


oaoe Te citis 
pref 














United i Dry Goods.........- 

United _ ERG OB. ccaccees 
do pref 

v S 


us ts 
= 


US S Realty & Im rovement 
U 8S Reduc & Refining..... 
do pref 


U é nhher 
do lst pref 
rt 2d pref 

Iteel 
do pref 

Utah Copper 

ee Car Chemical 

Oo 





















































as Express 
ary land 


WU Mrelegzapih 
Westinghouse Air Brake .. 
Westinghouse E. & M 

do lst pref 

















Oo pre 

heeling & Lake Erie 
lo lst pr ae eee 

do 2d pref 








Wisconsin Central 
Woolworth F. W 
do pref 








v1 
*1ll'3 | .- 





tt Year 1913. 











High 


Low 








113 Jan2 
7% Jan 
41% Jan 
162% Jan 


CAINS Chr 


6bY»2ADPpF 4 
nt apr 9 
sl4gJan Y 


6344 Apr Zs 
112) «Jan 
llosJau & 





ue Jul * 
48 


4U'gdunl1i 
Bl‘ Jun 20 
109 Jua 14 





ACTIVE BONDS 





ACTIVE BONDS 


**Last 
tale 
Fri. 





American Ag’! Chem 58 

American Cotton Oil 4438... 
American Hide & Lea 68... 
merican Ice Securities 68. 
merican Smelters deb 68.. 
,\merican Tel & Tel con 48. 
,me 
American Tobacco 6 





























8 
»>T&SF gn 4s 
do — stamped..... 
con 


d . 
Baltimore & Ohio prior 3498.)* 


do general 4s 
do P, LE & W Va 48.... 





do Southwest Div viene % 


beth 


rex) 


lyn Rapid Transit 5s 
Brooklyn Union E) 1st 6s... 
Broo 


gush T 


























Canada Southern Consol 58. 
Central Leather 55 





Central Pacific lst 48 ....... 
Chesapeake & Ohio Con 58.. 





do general _—_ eeccececoce: * 





do conv 4 


American Writing Paper 5s] . 
* 


Central of Georgia con 58... : 


Central of New re ey gu 58 


100 
* U6 
*10U1, 


= 
* 193 


ican ‘Tobacco Co 48... |*11: 


1 58 
California Gas & Elec 68... |: Oj: 





Chicago & ‘Aiton 38 
do 3498. 


men ty & Q general 48. 

Oo 

do Lilinois div. 3448 
de Ill ext 4s 








do Nebraska e 


Chicago Gt Wes 
Chi, Mil & St ky 
do 26 years 48 19; 
do conv 4 
doC M & 
Chi & Northwest’rn 
do general 48 


Ib ccccvce 





x 4s * 
Chicago & E Lilinols ret 4s.. 


8 
Puget Sd 4s8.... 
gu 8448 





Chi, KI & 
do sei trust 4s 
i doh 43 

a 











* 
Pacific gen 48 ... 











& Re * 
Distillers ae iy | w ics 


Dupont Powd a 
Erie consol neler 4s e 
do genera! 4s. 
do conv 4s A 








* 
D C lst 6s ie 
General Electric deb 58...../ 
—— Motors 68 


4 us Seeeecee' 





"100i 





t Week. 


tt Year 1913. 





Tigh 


100 


YSly 


102 





Low 


High 


Low 





1017, Jan 31 
V7 Jun ld 
1U2Z4y Jab 34 


By 
73¥%e duu 14 
YZ Jauiv 


lvo'y Jan 17 
Yo Junp 24 
YO val ZY 


Yu's Jadu 24 
vo4g dau 35 
Bu dau lo 
Yo-gdau 7 
v7 


4Us) daw 1d 
4Uo+g dan 13 
100 Junie 
1, Jam 21 
101% Jan 30 








94 Junill 
vb my 23 
Yo% Juu 12 


ov4guun ll 
92~4J3um aU 
o3 m1 24 
vo Jub 6 
92% Oct 16 
92 Oct lU 


1U44y,Jun 21 
iuZ Jjuu lV 
YirgJun 12 
LiZy Jul le 
yu Jun id 
103) Junls 
Yi'gJdul il 
jv JunZ4 
63g Oct 15 
vv vn 16 


50% vu 23 
1U4 dul 2Y 
jul dur i2 
47 Se J ul v 
96% dep 6 
rr) * APT 2 


ACTIVE BONDS 
Continued 


t Week. 


ttYear 1913. 














(Hinois 





ref 48 


Int Mer Marine 4498. ...0--- 

ern ay toon ecce 

Interboro RTS 

4 international Baer 68 eeeece 
0 CO 





Cen , 
(llinoisSteel deb 4498....--- 
ndiana Steel 





58 
Internat’| Steam Pum 
— Sy lst 58 
or 





Kansas City, FtsS @ Mem 45 
Kansas City Southern 38 ... 
do ret 58 





Kawanna Steel Aran ivZs. 
* 


Laclede Gas lsat6 
Lake mate & Western ist 68 








do dew 48, lv 
Liggett & Myers 76..... ou 








Laue, isiand ref 48 ........- 











ieee 
uu bax OxXol > 


= 
Mexican Petroleum conv 6s 


ey) 
Mi iseouri, Kan & ‘Tex 1st 4 
do 4d 4 
ao ext rs 5a 








ao ref 4s 























d 


2%, 
KE KS 
SPoOE 
nb eC 
ee 
E 


tr5s te 
Ht conv deb 6s 





g 
ge 
eck 

Fe 


Weat ref 4s8.... 


Zh 2 
a 

= 

© 





AAS A 

ee 

tied 
go 


do Coreen lirst lien 4s.. 
do Conv 





do koco, c & C joint 4s... 


Northern Pacific prior 4s... 
do general 3s 





Oregon Ry & Nav 48 .......!: 
Oregon Snort Line ist Gs... 


O COnSOI 6 





do ref 48 





Ore- Washing ton 4s 


Pacinic le. d& ‘I'el 6s 

Feunsyivaii.a = — iv43.. 
do conv 348, ivlo 

Pubhe service Corp’ 0 68... 

EBL FOLD 48 





uv Josey Ceu COi 45 
Rep lron & Steel $8, 1v4u.. 
Kio Grande W 4 





stJowa island lat 48 
St Louis & lrouw & ov 
do rei 43 





do iver & Guill Div 4s... 
StL&swb RK ret 4s...... 
do general 58 





stL«@ a lats 
do 4d in 





do con my 





st Paul, M & M con 4iga___|. 


do Moniana ext a noowene 
Sap Antonlow® A Fb ¢ 


seabeara 4 Alr Line g as Stpd ‘ 


do ret 





do adjustment és , 


ao ootiateras 4 
do conv 





Southem Radway 68 
ao deb gen 
a0 M @ UCO 





Stan 

LoenLcsses Cuai cw —~y > saan i 
Term Ass’a st L ref 

‘Sexas Pacitic lst = 


A. “3 a 
do St Louis division 4g ... 
mM 68 





er ref 4s 





inc 58 





do adj 
veleaa 86 L& W 3448 
do lst 4 





Underg’d ‘Londen 44ga......|* 


Union racitic lst4s 
do con 48 








do lst & ref 4s 
United ys Ban Vrau 4s.... 





§ Leather 
Realty ry , ip 58 
Rubver 6 























y 3 s 
Weat N ¥ & P lst 5s....... 


West Union Col tr 68...... _ 
do KR HK @& ref 4498 ........ 
Weat Shore 4s 
Westinghouse El & Mtg 5s. 
Wheeling @ L. & conag .... 
Wisconsin Central GBeccccces 








High , Low 


High 


Low 





90% | 907%, 
a 85 





96 Jan 22 

BY Jan 1U 
lUlwJaa 6 

to's Jan 


1224 ted 
YU4 “ev 


7Y sep 23 


384, Jul 24 


Jul 
7779 aul ls 
Jul 7 


1U7 Jul 28 
73 Jul 27 
55 vun 6 

‘24g Jun 10 


Yl4gJun 16 
53~<—4Junlé6 
79% Jun,20 
su Jul 8 
luy Jjun2s 
73 Junig 
774g Jum 14 
bo My 23 


76 ul 8 
v¥%44 dun 14 
¥2 sui 2) 
79% Jul ll 
7YsaJul 7 
72% Oct 1b 
bb ydJuu 1s 


6644Jun 10 





60 Au 2Y 
330% Jau 16 
OY «Jan 14 


91% Jan 11 





4744 Jun 9 
v0% Au 11 


sl4Juil4é 
y Jun l3 
997%gJun 98 
75 Junll 
103“ My 21 
96 Julld 
fad tom ls 
v3 un 27 


84 Jun 25 








° me rice; no sale. ** Bond quotations to 2:30 P. M. on Friday. fHigh and low on bond list, to 2 :30 P. M. on Friday. 
tt are and low for the year, corrected to the close of the preceding week. 





DUN’S REVIEW 


[October 25, 1915 








FIRMNESS IN GRAIN PRICES 


Markets Were Apparently in an Oversold Con- 
dition—-Receipts Falling Off 


Considerable steadiness was manifested in domestic 


wheat markets this week, the net result being a moderate 


advance in prices. At the outset the tendency was upward 


under the influence of lighter receipts, which prompted 
some short covering. Sensational reports of crop damage in 
India because of continued dry weather were also a factor, 
while some effect was also exerted by a sharp advance in 


Argentine October wheat. A less bearish statistical situa- 


tion, however, was chiefly responsible for the early rise 
in values, arrivals at the Northwest continuing small, 
although the movement at Winnipeg was again heavy. 
Disappointment was expressed by those favoring lower 
prices at the failure of the United States visible supply 
statement to show an increase; instead, a nominal decrease 
occurred. Stocks remaining in sight, however, were much 
larger than those available a year ago—54,401,000 bushels 
comparing with 36,668,000 in the earlier period. More- 
over, Canadian visible supplies showed an accumulation 
of over 3,200,000 bushels and the amount available there 
is fully 4,500,000 bushels in excess of 1912. There was a 
marked falling off in world’s exports last week, the total 
declining from 15,344,000 to 13,472,000 bushels, there being 
a sharp reduction in offerings by all surplus nations ex- 
cept North America. As the week progressed more or less 
irregularity developed in domestic markets, but the under- 
tone was firm on continued light receipts and reports of 
considerable export business. While it is not possible to 
discern any material improvement in the flour situation, 
some business was closed on the recent decline at prices 
reported to have ranged from $4.15 to $4.25 in jute. Con- 
cessions in quotations are rumored from time to time and 
the market is in an unsettled condition. Production at 
Minneapolis, Milwaukee and Duluth this week amounted 
to 444,365 barrels against 467,580 in the preceding’ week 
and 497,165 barrels during the corresponding period a 
year ago, according to the Northwestern Miller. Like the 
costlier cereal, corn was firmer, with offerings light and 
shorts covering freely. Improvement was shown in the 
cash demand at the Southwest, owing to unusually low 
temperatures prevailing there, and sentiment favored the 
buying side. Higher prices were reached for oats, although 
some irregularity was shown. Receipts were light and 
cash demand was fair. 
Daily closing of wheat futures in New York: 
: Wed. 
95% 96% 
of wheat futures in Chicago: 
Sat. —_— Tues. Wed. 
- 8415 


Mon. T ues. Thurs. 
G27, 9334 


Dec. delivery 2% 
May - 95% 96°, 
Daily closings 
Dee. delivery ake 83%) t 
May 87% pee ™ 885, S87 80 
of corn futures in Chicago: 
Sat. =e ‘Tues. Thurs, 
Dec. delivery 67! 672 3 1, GR34 
ay “ 5h, G94 O9ly TU 
July s } 69 O94 IO, TO'\4 

Daily closings of oats futures in Chicago: 

Mon. 
Dec. delivery 3d ts 33's 3B 
May ” . 41° 417%, 
July 6 . sins 114 421, 

The grain nem each day is given in the following table, 
with the week’s total and similar figures for 1912. The total for 
the last two weeks is also given, with comparative figures for a 
year ago. Receipts of grain at western cities since July 1 for the 
last six years are appended, with similar figures of exports: 


Thurs. 
4h, 


Daily closings 


Tues. Thurs. 


Flour. ————— Corn 
Atlantic Western 
Exports. Rec eipts. 

238 000 d33 000 
15,000 655,000 
63,000 512,000 
3s 544,000 
516,000 
716,000 


Wheat- — 

“We stern Atlantic 

Receipts. Exports. 

. 1,085.000 open 
jaturday 1,075,000 
Monday 1,390,000 
PETE wccosscesss | O41 000 
Wednesday 59,000 
Thursday 14237000 


Ex F800 





16, ,000 


eee ee 


146,000 


6.873 00 Bee 356, 000 
last year 13,150,016 156,693 2,024,592 

Last for wr weeks ._. 37,962 > OOO 711,000 15 668" 000 
‘ Jast yr 50: 237,913 571,156 13112,377 


The tetal western 


100,436 
crop year to date 
vear ago, 115,5S0,- 


wheat for the 
141.615.2237 a 


receipts of 


rerinet 


. " lies ¥ ] 
ob ge had mirsBalers 


Atlantic 


GOL in 1911, 117,748,582 in 1910, 
445,149 in 1908. Total exports of wheat, flour included, from all 
United States ports for the crop year to date are 67,474,006 bush- 
els compared with 41,435,851 last year, 33,006,643 in 1911, 18,- 
688,476 in 1910, 36,034,463 in 1909 and 52,358,665 in 1908. <At- 
lantic exports this week were 4,363,000 bushels against 2,222,000 
last week and 4,328,745 a year ago. *acific exports were TS7.995 
bushels against 254,078 last week and 393,511 last year. 

Total western receipts of corn sinee July are 55,712,000 bushels 
against 49,545,319 a year ago, 49,596,800 in °911, 56,114,138 in 
1910, 58,602,256 in 1909 and 37,574.305 in 1908. ‘Total Atlantic 
Coast exports of corn for the crop year to date are 991,000 bushels 
compared with 872,097 last year, 5,728,517 in 1911, 4,269,300 in 
1910, 5,514,447 in 1909 and 563,316 in 1908. 

In the following table is given Broomhall’s statement of world’s 
wheat and corn exports last week, with comparisons for earlier 
periods : 

WHEAT.—From 
North America 
Russia 
Danube. 
——- 

Austria- =... 
a 


Australia.. 
Various 


Total 


121,856,831 in 1909 and 122,- 


Last week. Previous week. Last 
7,632,000 6,3 )00 
3,734,000 5,456,000 
960,000 32,000 
88,000 ,000 
40,000 Nil 
400,000 616,000 
280,000 304 ‘000 
288 ,000 312 ‘000 


13,472,000 15,344,000 








1 "0! 16 000 
760 oo 





1,16( 1,000 
776,000 
96,000 











14,144,000 





To 


“semen Kingdom aoa 000 4,824,000 4,568,000 
‘ran 


2,032,000 1 480 ;000 
1,792,000 1,368, ‘000 
"1927000 il 
1,792,000 1,256,000 
1 056, oo 1,664,000 
000 720, 000 


1312’ "000 

Nil 

1,040,000 

i i Nil 

1,576,000 1,080,000 1,776,000 

13,472,000 15,344,000 14,144,000 

Quantity of breadstuffs shipped for orders included in the above 

*SS8S,000 bushels, against 1,600,000 bushels last week and 1,312,000 

bushels last year. ‘Total wheat taken by Continental countries the 

past week 6,818,000 bushels against 8,808,000 bushels last week 

and 7,896,000 last year. 

CORN - From Last week. Previous week. 
North America , Nil 16,000 
Russia 357,000 14: 5,000 


Danube. ... 7,000 136, 000 
Argentina 3,605,000 4,464 "000 


4,761,000 


sales 
qJreece 

Holland 
Germany . 
Scandinavia. 























Spain eccccsces 
Austria- Hungary . seececeecs 
Various 





Last year 
6,000 
68,000 
68,000 

7 489,000 


7,681,000 





4,039,000 
United oe. 
Continent 1,764 ,000 
Total 4,039,000 
Floating quantities wheat and flour: 
Last week. 
14,288,000 
20,464,000 
34,752,000 


2,275,000 2,189,000 
2,572,000 


4,761,000 


3,522,000 
3,159,000 


7,681,000 








This week. 
15,680,000 
18,504,000 
stiieas 34,184,000 


Floating quantities corn: 


Decreare 
*1 392,000 
1 ‘60, O00 


Last year. 
18,2: D6, 000 
18 584 ‘000 


36,840 000 


Vatted Kingdom 








Total ~ 568,000 





This week. 
13 081,000 
10 531,000 


23.612,000 


Last week. Laat ye Decrease 
13 ,608, 000 11,548 ‘000 607,000 
13 "82 1 7000 19 975, ‘000 3,290,000 


27,429 000 31.323.000 3,897,000 


United Kingdom 
Continent 


0 een 


«Increase. 
Last year wheat increased 
76,000 bushels, 





872,000 bushels and corn increased 





The Chicago Market 


Cnicaco.—lirst arrivals of the new corn crop reached this 
market on the 15th inst. and since then the receipts of that cereal 
have been increasing moderately and this week's aggregate is seen 
to be above that of both last week and a year ago. The aggregate 
movements of all cereals shows some recovery from the low figure 
reported last week, but the comparison with last year again is an 
unfavorable one. The decrease exceeds 2,000,000 bushels and in 
part may be due to the broken weather, which has hindered haul- 
ing in the country and interrupted shipments by lake. Trading 
conditions have undergone no special change, although more cred- 
ence was given to the opinion that most bearish conditions have 
been discounted for the present. Of course, it is at the same time 
conceded that country offerings of corn and oats may yet be 
liberal and trend towards lower values, and an important factor 
in the outlook is the increasing purchases of Argentine corn and 
Canadian oats. The market has been steady as to wheat, although 
spot sales were of very moderate volume and the eastbound forward- 
ings below those at this time last year. Dealings in all futures 
have been upon a restricted scale and the impression prevails that 
the speculative short interest is now much curtailed. Farm ad- 
vices indicate that the winter wheat seeding shows well both as 
to condition and acreage. More conflicting statements are made 
as to corn husking results in the principal surplus States, but ecur- 
rent prices evidently are attractive to growers near this market, 
and inquiries for cars indicate that Illinois and Towa marketings 
will bulk largely before Christmas. Flour outputs shrink slowly 
and there is further slowness in directions on old contracts and 
weaker quotations for future shipments. Millers buy very little 
wheat here and see slight encouragement in the volume of new 
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:j ee ’ j r avis ¢ » rors. + i Hrrois *¢. ) = - 
business pc nding. Ite ce ipts of flour we re 64,1 ‘7 barrels more than The Wheat Crop in India 
a year ago; while shipments decreased 54,179 barrels. Aggregate = ; 

movements of the five leading grains tabulated below, 9,545.300 
bushels, increased 1,524,300 bushels over last week, but are 2,448,- 
410 bushels less than a year ago. Aggregate receipts were 5,653,000 
bushels, an increase of 942,000 bushels as compared with last week, : , 

: 7 Acreage, Production, Exports, 
uit 1,055,010 bushels under last year. Aggregate shipments, 3,8990,- bushels, bushels. 
300 bushels, gained 582,300 bushels over last week and are 1,393,400 1913-1914..........-.. 41,184,000 


‘ : , : 2-lf 29,542 060 360,840,000 3,392,000 
bushels below a year ago. The comparison of receipts and ship- | 2 (miata os 8 366,370,000 ry 520,000) 


ments indicates “excess receipts 1,742,700 bushels. Stocks in all 2910-1911 fb et tn 374 845,000) 19,408.00 
+43 ; 9 — ah 28,017,000 35) 654 000 41.040 000 

positions decreased 412,000 bushels, yet the aggregate, 28,777,000 1908-1909 26 045 000 285 189 000 5.600,000 

bushels, is nearly 20,000,000 bushels greater than at this time last IUI-Le 22,506,000 225 670,000 32,064 000 

year, the notable gains appearing in oats, corn and wheat. Corn *To date. ACREAGE AND PRODUCTION BY STATES. 

charters to Buffalo are unchanged at 14¢. a bushel. Contract _- 1912-1913 oe ai -1911-1912 


stocks in Chicago decreased in wheat 7,590 bushels and corn 103,997 Acres, Bushels. Acres. Bushels. 

: Me - : “ “one Punjaub 1,289,000 112,384.000 11.018 000 139 512,000 
bushels, and increased in oats 280,019 bushels. Detailed stocks United Provinces ..... 7397000 = 110.736.0000 7.573 000 = 113.968.000 
this and previous weeks follow : Central Provinces..... 3,730,000 £0,720,000 3,739,000 32,4838 000 


7m 


Feet ba tgcmeanccennes I 531.000 21,760,000 1.281.000 7,968,000 
Pinont  Seeeeta ata ah — Pn — entral India ... 2 931,000 as uk hace 2 563,000 
N W ~- " ree This wee ene Prey ee One ck. oy roe AAO ee 880.000 7 336 000 203,000 10,528,000 
a - ee sree eee _!f,- ry ednw +t Bihar and Crissa...... 1,281,000 20.760 000 285.000 20)'91. LOG 
sNO. < Seeeeeeeee ; ; +? Li ee 1.744.000 TE PCTS 1.576.000 
_ 1 ws i she enedvos 4 . Others 2,786,000 46,000,000 2,471,000 39,9386 ,000 
No. Z rec a Sie ck pol Oe 241.8 G 9. 09 —_— ——— ———. ; a 
No. 1 Northern 84.3 838.1! 21 898 ba cocccecee 209.542.0000 360,840,000 $1,141,000 366370000 
No. lard sp —_ ys) > bebe SOOT! : aioe . , , , 
No. 1 velvet non ee 433,848 "¢ ee Wheat sowing in the Punjaulb is done in October-November and 
Pra! : : harvested May-June. Elsewhere sowing in September-December and 
née wdes 5,363. 351 ; . 1,738,809 harvesting in February-May. 


In view of the recent anxiety regarding possible damage by 
drought to the wheat crop of India, G. ?. Broomball furnished The 
Journal of Commerce with the following especially preparaed data: 


Corn, contract...... 1,817,602 1,921,599 17,106 . 
Oats, contract 6,258,179 5,978,160 "ae T7TO 

Operations of the British Mint 
Stocks in all positions in store decreased in wheat 72,000 bushels a 


and corn 510,000 bushels, and inereased in oats 157.000 bushels, The Royal Mint established new records for last venr. The 
rye 7,000 bushels and barley 6,000 bushels. Detailed stocks this Deputy-Master and Comptroller. 


in his annual report, says the 
and previous weeks follow: total coinage for the year 


amounted to over 171,000,000 pieces, of 

Stocks—bushels. This week. Previous week. Yearago. % Currency value of upwards of £26,500,000, the highest figures on 
I ee a os 9.782.000 9.854.000 5.687.000 record. Nearly 162,500,000 imperial coins were struck. a number 
2 Se ee see 4,439,000 4,949,000 1,305,000 exceeding the highest previous figure 


of any year by nearly 34.000.,- 
0 ‘ 14.257.000 14,100,000 1,620,000 O00 


live 204.000 197.000 121.000 . The gold co‘nage was 400,000 more than that of 1911. Only 
Ren 95,000 89,000 113,000 once has the number of silver coins struck been exceeded, though 


. vecineceneaineets amma oma omen the value of the silver coinage in 1912 was greater than in any 
Totals....c.2.--. 28,477,000 29,189,000 8,906,000 


oy 
previous vear. The coinage in bronze numbered upwards of T7.000, 
Total movement of grain at this port, 9,543,500 bushels, com- OOO pieces, of a value of £253,402, 
*pares with 8,019,000 bushels last week and 11,991,710 bushels last precedent. 
year. Compared with 1912, decreases appear in receipts 13.6 per So heavy were the imperial coinages that it was impossible te 
cent. and shipments 26.8 per cent. Detailed movements this and undertake all the colonial orders which were tendered, and only 
previous weeks follow : 8,500,000 colonial coins were struck, a smaller number than in any 
year since 1890. ) 


these figures being without 


Receipts—bushels. This week. Previous week. Year ago. ne ; — , 
Wheat..... 576.000 748,000 986,900 rhe issue of gold coin in 1912 amounted to £55,550,249 10s.. a 
ya ol uepaaits pe 591°000 1,072,000 4 a 46a re small inerease of some £200,000 over 1911 and more than double the 

rrr e Terres : a FLOOD) Bei O00 1,260 avoragn , , covinne : on re diveapy 3 ” , 

’ Se ea 100.000 92.000 112.500 wien of the previous ten years. lmperial silve issues exceeded 
_, . Serer 09,000 1,088,000 861,000 those for any year except 1910. in spite of a further reduction in 
, —_——_—_—— the amount taken by the West African colonies, which has been so 
‘ ‘ . _ at | ord ’ P } ina , . 
Totals. . 622,000 4, 711, 000 6,708,010 marked a feature in recent years. rhe large coinage in bronze 


Shipments—bushels. This week. Previous week. Year ago. mentioned above proved insufficient to meet the remarkable demand. 
Wheat. TrrTecrerecen 621,000 397,000 836,000 and recourse was had to an 
— 3091000 1621°000 »'817°200 for the first time for thirty years. The issue of imperial bronze 
EE Rte 21.300 33.000 T0.000 coin in 1912 amounted to more than twice the average of the 
Barley. Coenen eweder 155,000 113,000 115,100 previous ten years. The huge demand for bronze and silver for 





outside firm for the coinage of pence 


snlipenaniadiantiis “ ~— paqrntee , ie Mntite tied teen Ere aa ae 7 
a 3.890.300 “ 3,308, 000 5,283. =00 circulation in the riti he | I was no doubt large ly attributabl 
to the operation of the National Insurance Act, which came into 
Flour receipts were 233,000 barrels against 169,000 barrels last force in July last year. 
week and 168,723 barrels last year; shipments were 187,000 barrels 
against 101,000 barrels last week and 341,179 barrels in 1912. 
The visible supply statement of grain in the United States, east Rhodesia September Gold Output 


> 


of the Rocky Mountains, exhibits increases in wheat 1,249,000 
bushels, rye 70,000 bushels, and barley 990,000 bushels, and de- 
creases in corn 959,000 bushels and oats 616,000 bushels. The 
principal port increases in wheat were: Buffalo, 1,476,000 bushels ; chads at sinaie eaten Omen tn hese id deen 
Minneapolis, 813,000 bushels; New Orleans, 119,000 bushels, and is : — a eh i ea mn «lus and £230,573 in 
Duluth, 119,000 bushels. Similar wheat decreases were: On lakes, September, L912. : 
517,000 bushels; Omaha, 183,000 bushels; Philadelphia, 140,000 rhe following table shows the monthly output of gold in fine 
bushels; Kansas City, 111,000 bushels, and Boston, 106,000 bushels,  CUNEES Strce January, 1910: 
Similar corn decreases were: Chicago, 510,000 bushels, and on Month ATS. Ate. vad. 00: 
lakes, 444,000 bushels. Detailed United States stocks this and  J2Muery ¢ 

previous weeks follow: 


During September the oufput of gold of the mines of Rhodesia. 


South Africa, was 59.555 fine ounces, against 59.555 fine ounces in 
August and 54.774 fine ounces in September, 1912. The output was 


Stocks—bushels. This week. Previous week. Year ago. 57. 55.60 
Wheat..... 5,745,000 54,494,000 36.668,000 5G. ABST: 50 890 
COTM... cceeceees 7,352,000 8,511,000 3,224,000 OY? 57.12" 56.407 
OOUS. ccccccvesesces 31,755,000 32,371,000 9,129,000 Augus rt) Matte SG.80 TNE) 
Rye ° 1,755,000 1,685,000 987,000 September oD abode ae 2 HO.615 
BAPICY . cc ccccccccccs 0,762,000 4,772,000 3,910,000 October 54.666 51974 

. ai , November 3.66 TOS2I 

The Canadian visible supply statement of grain, reported by the — Jjecember 51.716 51.524 

Winnipeg Exchange, exhibits increases in wheat 3,224,000 bushels - : . : — 
” » Total ergo e i ee GO2S 521 GOO DDS 
and barley 302,000 bushels, and decrease in oats 300,000 bushels. 
Detailed Canadian stocks this and previous weeks follow : sae 
si ' Bituminous Coal Shipments 
Stocks—bushels. This week. Previous week. Year ago. 
Wheat.... 15,983,000 12,.759.000 11,428,000 ; 
OGtS. ce. Trere 6.804,000 7,104,000 1,459,000 The Coal Trade Jouraval gives the fellowing as the shipments 
parley... teeeeee 3,167,000 2,865,000 920,000 — of bituminous coal over the leading carriers for this year up to 
_ ; ; September 1: 
Provisions and live meats were both in better supply and the oe sini 
: : a any— 

absorption was fairly well sustained, although export dealings ran cr. my eT Pree 
light. Average values again exhibit a little recession. Ageregate Baltimore & 22,899,814 
reecipts of cattle, hogs and sheep, 375,495 head, compares with pert a & Western 
8Qr » v ‘ : Tomiie ‘ 3 vi ; ‘ > P ve sr. . tea ing ; 
387.412 head last week and 3 0,407 head in 1912. A featur of Chesapeake & Ohio 
the market was large arrivals of grass-fed cattle from Canada, all Virginian 
of which brought satisfactory prices. This trade is expected to West. 
expand within the next few weeks and may enter into competition aibee” < 
with home-grown fat cattle for the Christmas season. LB. & O. ¥.." W. M. gross tons, others net. 
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IRON AND STEEL OPERATIONS REDUCED 


Production Curtailed and Working Forces Low- 
ered—Further Declines in Prices 








Further curtailment of operations is noted in iron and 
steel, and working forces are being reduced. Owing to the 
fact that rail orders are slow in developing, a steel plant 
at the South has laid off several hundred men. Additional 
concessions in prices were announced this week and senti- 
ment generally appears less optimistic. Some encourage- 
ment is derived, however, from the insistence of con- 
sumers in urging prompt deliveries, which indicates that 
stocks are at a minimum. As a result, more orders are 
being placed this month than last, although they are 
smaller in volume. The increased interest in the market 
displayed by the railroads is also a favorable sign, pur- 
chases of both cars and rails being more numerous, but 
contracts for other equipment are deferred. There is a 
lessened demand for plates and structural shapes and 
some business has been transacted at $1.30, but $1.35 is 
generally named by the larger mills. During the past 
fortnight new inquiry has been quiet, but the plate market 
has declined slowly. Shading of prices in finished lines 
has extended to sheets, merchant bars and tin plate, and 
a number of important inquiries have come out for the 
former. The large producers, however, are not anxious to 
accept business at pzvevailing quotations, but some of the 
small mills are and competiton is keen. In steel bars, 
manufacturers are quite well supplied with orders for the 
remainder of the year and claim to be holding prices firm, 
although reports of cutting are not infrequent. Unsatis- 
factory conditions exist in the wire trade, with new de- 
mands light and specifications only fair. Only small lots 
of billets and sheet bars are being sold and quotations lack 
firmness on the basis of $23, Pittsburgh, for the former 
and $23.50 for the latter. There is very little doing in 
pig iron, and weakness prevails. Transactions in No. 2 
foundry iron have taken place in the Central West at 
$13.75, at Valley furnace, while steel-making iron is also 
Consumers of scrap material are requiring only 
a fraction of normal supplies, and the recent slight ad- 
vance has not been maintained. Offerings of coke are at 
concessions, but there is little new inquiry. Both produc- 
tion and shipments fell off last week, the output amount- 
ing to about 379,000 tons and shipments to 384,000 tons. 


Pittsburgh and Other Markets 


PirrTsbpunrail. 


cheaper. 








That a gradual readjustment of the market is in 
indicated by further price concessions, and both crude 
finished weakening tendency. The lower 
Values have not, as yet, stimulated buying to any great degree and 
production has slightly curtailed in several departments. 
Stocks with consumers are reported low and the belief is widely 
held that a recurrence of heavy buy:ng is in prospect for the near 
future. Rail orders are being placed more frequently, but contracts 
for equipment ate slow in being closed, while plates and structural 
shapes are required in lessened volume. The pig iron situation is 
lifeless and = the changing hands are not suffi- 
cient to produce stability, prices being weak at the current nominal 
Basic and No. 2 foundry remain at $14, Valley, and 
nt S15.75, Valley. Steel billets are reported available at 
S235. Pittsburgh. and sheet bars at $25.50, with firmness lacking at 
e kor finished lines, merchant bars and tin 
ate, concessions are granted and warehouse prices have in some 
nstances been revised, with reductions of from 81 to $2 per ton. 
The slight scrap material has not been sustained and 
melting steel has receded to $12.25 and $12.50, Pittsburgh, 
requiring only a fraction of normal supplies. 
production for the latest week, as tabulated by the Connells- 
totaled 379,G05 tons, less by 6.000 tons than the week 
slight falling off. Merchant 
rat 76 per cent. and furnace interests about 79 
Prices continue werk, 
ninty existing in the pig iron market. 
S2oand Sv.15 and prompt $2.75 and S3 at oven. 
PriLADELPHIA—The iron market continues without 
unterinl change, though there is a tendeney to use up stocks on 
Railrond buying is rather quiet, but shipbuilders are in the 
with considerable inquiries. lig somewhat dull 
of sales reported are in small lots and for early de- 
are well employed and prices fairly firm. 
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CHuicaAco.—Plants of the leading interest in this district were 
Officially visited prelimitiary to annual meetings, and the session 
of the Iron and Steel Institute opened on Friday with a large 
attendance. Operations disclose a slight recession in outputs of 
the bar mills, but all other capacity remains at the highest activity 
of the year, and rumors of intended closing down of some works 
are authoritatively denied. Some shading of bar iron prices is re- 
ported and this favors larger orders for future deliveries. Struc- 
tural shapes, plates and wire products continue in steady request. 
A substantial addition has been made to forward business in rails 
and several contracts have been closed for cars and other 
equipment. Numerous small orders have developed for pig iron 
and quotations hold steady. Prompt shipments for outputs of both 
furnaces and rolling mills are in wider request and the rate of 
consumption indicates little probability of any notable surplus 
stocks arising. Specifications generally come forward promptly and 
the fabricating plants and railroad machine shops remain busy. 
Miscellaneous steel is under active absorption and dealers report 
fair replenishment against winter needs and good current demands 
from local consumers. Railroad financing plans advance slowly, 
but prospects are favorable for important contracts in rails and 
equ:pment for leading Western systems within the next few weeks. 

CiNCINNATI.—Consumption of pig iron continues to absorb pro- 
duction and general conditions in the market remain unchanged. 
New business is still confined chiefly to small orders, but the ag- 
gregate tonnage of these is considerable and shipments on existing 
contracts are large. VPrices are too low to offer any real stimulus 
to producers and but little effort is being made by the furnaces 
to consummate contracts for future delivery. Buyers, too, are dis- 
posed to await developments, although it is felt that the effect of 
the new tariff has been largely discounted. The prevailing high 
rate of interest on loans is having a deterrent effect on the estab- 
lishment of new enterprises, and some uncertainty is felt regard- 
ing the currency bill, but prospects generally in the pig iron trade 
are believed to be encouraging, as fundamental conditions are 
sound and the market is healthy and will doubtless respond 
readily to a change of sentiment toward less conservatism, which 
is likely to occur at any time. 


good 








Minor Metals 

COPPER.—Improved conditions have prevailed in the copper 
market of late, although for the moment business is quict. Rather 
brisk buying developed early this week, however, and sales are 
estimated to have reached about 25,000,000 pounds. Most of the 
demand is credited to foreign manufacturers, as domest'¢ con- 
sumers have shown a disposition to hold off in the hope of secur- 
ing lower quotations. VPrices, on the other hand, rule firm, with 
the leading sellers naming 16%c. for electrolytic, delivered thirty 
days. The closing of the Rio Tinto mine in Spain was a strength- 
ening influence, and there has recently been a sharp rise in stand- 
ard warrants at London. Spot values there are now on the basis 
ot £74 10s., while £78 5s. is named for futures. “Total for- 
cign shipments from Atlantic ports thus far this month have aver- 
aged about 900 tons a day. 

TiN.—Consumers of tin have shown somewhat more interest of 
late, although, on the whole, the market has been quict. 
sumption during the current month is expected to be small and 
this indicates that a large stock will be on hand November 1. 
Speculative holders are displaying less activity locally and_ prices 
are lower, while a declining tendency has also been manifest abroad. 
At New York spot tin is quoted at 40.45¢., and at London £184 15s. 
is named for spot, with futures ruling at £185 7s Gd. It is esti- 
mated that arrivals at Atlantic ports during the current month 
will approximate 3,300 tons, so that the available supply for Ameri- 
can consumption is expected to be about 6,000 tons, counting the 
stocks carried in warchouses at the opening of the month. 

LEAD AND SPELTER—Further depression has developed in 
the market for lead and the leading producer recently lowered its 
price to 4.55¢., New York. This action was followed by outside 
interests, and offerings indicate that the supply is in excess of 
the demand. Some improvement has appeared in the demand for 
spelter and the market shows increased firmness. Quotations are 
now on the basis of 5.35¢., New York, and 5.20¢., St. Louis, or a 
slight advance over the previous week, 


The con- 





Idle Freight Cars Decrease 





According to a statement issued on Thursday by the American 
Railway Associations’ Committee on Relations Between Railroads, 
the total surplus of cars on October 15 was 37,198, against 41,994 
on October 1 and 22,810 on October 10, 1912. Comparing with the 
preceding period, there is a decrease in the total surplus of 4,796 
cars, of which 1,451 is in box, 208 in flat, 1,959 in coal and 1,198 
in miscellancous. 

The total shortage on October 15 last was 43,246, against 31,620 
on October 1 and 54,389 on October 10, 1912. As compared with 
the preceding period there is an increase in the total shortage of 
11.626 cars, of which 7,745 is in box, 153 in flat, 2,109 in coal and 
1.621 in miscellaneous. Compared with the corresponding period 
of 1912, there is an inerease in the total surplus of 14.388 cars, of 
which 9.935 is in box, 1,877 in flat, 3,053 in misecllancous and a 
decrease of 477 in coal. There is a decrease in the total shortage 
of cars of which 7,728 is in box, 1,966 in flat, 2,395 in coal and 
an increase of 946 in misccllancous. 
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DRY GOODS TRADE HOLDS STEADY 





Price Recovery on Cotton Goods—Men’s Wear 
Higher 

COTTON GOODS.—The recovery in raw cotton prices 
was followed during the week by a restoration of old ask- 
ing prices on cotton goods, and all that was weak in the 
market has been obliterated. Traders are inclined to be 
conservative in forward purchases, due as much to the 
} gher price levels current as to other factors. Print cloths 
have stiffened 44c. a yard in the wide fabrics. Brown and 
bleached sheetine's in branded lines are firm and well under 
order for the next two months. Ginghams continue 
steady. fal 
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FOREIGN TRADE PROSPECTS 


Returning Importer Finds Cotton Goods Prices 
Equallized 


An experienced importer who returned from a trip abroad dur- 
ing the week states that English cotton mills are fairly busy with 
all countries the United States, and that they are now be- 
ginning to show a wider interest in business prospects here. Tle 
states that on shirtings.of cotton, foreign mills will secure a great 
part of the hitherto placed here because of the lower 
values current in England at this time. On many goods values 
are cquallized, but when any mill abroad is ready for business it 
seems able to quote prices that will make goods available here. 

German mills are not well employed and are open for business 
from this country. The hosiery mills are stated as a possible ex- 
ception, yet some agents of foreign hosiery mills say they are 
getting all the business they will be able to handle. French mills 
are very busy on wide cotton dress goods and have taken some 
good reorders recently from this side. A change in duties on silks 
has made it possible to bring in many pongees that have hitherto 


SaVe 


business 


been excluded, and some very sizable orders on them have been 
booked. 

As the new duties on wool and woolen goods do not go into effect 
until December 1, orders for merchandise of this character are less 


apt to be large at the present time than in the ease of cottons and 


silks, and flax lines. Orders on linens have inereased very much 
since the new law went into effect and prices abroad are very firm. 
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in Hides Restricted by Light Supplies, 
Vhile Demand for Leather has Increased 

HIDES.—There has been amount activity in 
packer hides since last week, and while perhaps the volume 
of trading is smaller than previous weeks new business is 
to some extent restricted on account of the closely sold up 
condition of the market. This is particularly true of 
branded hides, which command extra high rates, and 
further sales are reported of light Texas steers at the full 

Latest business in these involved late Sep- 
and early October takeoff, on which no grubbing 
privilege is 


allowed, whereas previous business at 18%%4¢e. 
was for November salting selected for grubs. 


tinue to demand advances for other varieties of branded 
and Colorados lately sold up to 18%c., an advance of \c. 
for these, but asking figures of 19%c. for heavy Texas, 
19e. i8%e. for branded cows have not 
been secured as yet. 


price of 18%4c. 


tember 


Packers con- 


for butt brands and 
Native hides are in better supply 
far from 
reports to 


than branded kinds, but at the same time are 
showing accumulations. There are late 
the effect that native steers have sold up to 20c., but de- 
tails concerning such business are not to hand as yet. 
Native sell at a variety of prices, ranging from 
18%4¢. to 18%c., with the outside price lately secured for 
special 45 to 55 pound weights from desirable points. Reg- 
ular 55 pound and down lights are quotable at 18%éc., with 
heavies at the same figure and 25 to 45 pound lights, also 
Southwestern 55 pound and down stock last sold at 18%¢c. 
Country hides are steady to firm, particularly lighter 
weight stock, but the inquiry is far from urgent. Dealers, 
however, are indisposed to book ahead and prefer to await 
receipts before selling quantities of size. Extremes are 
the strongest end of the market at present, being well 
maintained at 1714c., and additional sales at this price 
have cleared off the bulk of holdings in Chicago dealers’ 
hands. Calfskins are strong, with choice Chicago cities 
held at 22c. and bids at less reported refused. Mixed out- 
side city and country skins brought up to 20%c. to 21c. and 
this trading illustrates the firmness now prevailing. New 


some 


COWS 
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York city skins are in exceptionally scant supply and 
dealers lately advanced prices 2c. per pound to butchers 
and peddlers for green stock. Exceptional strength con- 
tinues in horsehides, and choice stock sold up to $5 in the 
West this week. Common dry hides are steady and un- 
changed, with a regular demand in progress which absorbs 
arrivals from week to week. 

LEATHER.—Shoe leathers, both sole and upper stock, are in 
increased demand and the market all around has shown general 
improvement of late, both as regards demand and price. Business 
effected recently has been more satisfactory than for some time 
past, and many buyers who steadily fought the advance for a long 
period have evidently made up their minds that they had better 
not hold off any longer if they are in need of supplies either for 
immediate or future needs. The paucity of offerings of practically 
all kinds of leather still serves to restrict the volume of new busi- 
ness and few extra large individual transactions are noted. Most 
tanners are not in a position to supply large quantities and as a rule 
are Cisinclined to sell ahead, but aggregate trading of late has 
nevertheless been fairly large. Shoe factories in this vicinity are 
busy and are principally engaged in producing turn shoes, resulting 
in an increased call for light leather. There is a good demand for 
all varieties of bottom stock and prices are strong to higher for ali 
tannages. One sale is noted of 5,000 lightweight packer hide hoice 
union backs at 42c. tannery run, and this is the first instance of 
a sizable sale at the full asking figure for these. There is an active 
call for both dry and slaughter hide hemlock sole, but lack of avail- 
able stocks to offer prevent large sales. Slaughter hide leather is 
strongly held in Boston, and sales of good sized lots have lately 
been claimed in that center at 32c. for No. 1 sides, with up to 33c. 
talked for more. Scoured oak backs are stronger. Local tanners 
have sold seconds at 43%e., and have since refused bids at under 
44c. for these. There have been quite a few eastern offal buyers 
here of late, who have cleaned up practically everything in the line 
of shoulders, bellies and heads. Few carload quantities were 
moved, but sales would have amounted to larger proportions if 
there had been anything of account on hand to offer. While shoe 
leather producers have repeatedly refused to sell ahead, large sales 
have been made here, and in Philadelphia, Boston, etc., of belting 
butts for deliveries extending to the end of the year, and best 
tannages are reported to have brought 52c. for light firsts, 51c. 
for medium substance and 48c. to 49c. for heavyweights. The im- 
proved call for upper leather is more substantial than some previous 
spurts reported. It is said that some buyers are anxious to place 
orders ahead, which most tanners are not inclined to accept as 
they expect a higher market will prevail later on. The better 
demand noticeable for upper stock includes not only calf leathers. 
but sides as well, and there is a particularly good demand claimed 
for gun metal finishes. 


BOOTS AND SHOES.—tThe factories throughout New England 
are reported to be working close to capacity and many manufac- 
turers have sufficient orders on hand to keep their plants well en- 
gaged for several weeks to come. The market is decidedly strong 
and it is expected that producers will be obliged to demand ad- 
vances in the near future owing to the strength prevailing in 
leather and hides. Jobbers apparently realize that they will gain 
nothing from delaying purchases, and in fact may experience diffi- 
culty later in buying on as good terms as at present, so for this 
reason it is expected that trade will rule good from now on. Sales- 
men on the road report that buyers show less reluctance than here- 
tofore in paying asking rates and are disposed to purchase on a 
more liberal scale than in the past. Orders received for spring 
goods continue to contain a large percentage of black and tan ox- 
fords. Local wholesalers report business as fairly satisfactory. 





The Boston Leather Market 





Boston.—tThere is a fair demand for leather and the movement 
of both upper and sole is steady. Supplies of all kinds in sight 
are moderate. Tanners are limiting production, so that no ac- 
cumulations occur. On stock which has been already advanced in 
price tanners receive full rates and buyers, while protesting, are 
forced to pay the prices asked. The outlook is for continued 
strength and higher prices, where advances have not been already 
secured. Hides have been quict and there is talk of lower prices, 
but material changes are not reported. 





RESULTS AT THE NIJNI NOVGOROD FAIR 


The Opening Rather Slow, but Later Demand 
Became Active and Prices Advanced 








Full particulars have been received here of late regarding the 
transactions and prices, etc.. on calfskins and other raw material 
used in leather at the annual fair at Nijni Novgorod, Russia, which 
closed on September 25th. The fair, which opened on August 15th, 
lasted a little longer than last year and the year previous owing 
to a rather indifferent demand at the start for stock, and more 
time was consequently consumed in the disposal of the different 
holdings. 

In regard to calfskins, final estimates were that the total offer- 
ings at Nijni aggregated about 2,500,000 skins, and practically all 


of them were disposed of, either by direct purchases by American 
and European tanners for present consumption, or to large dealers 
in Germany, etc., on speculation. America was as usual the prin- 
cipal buyer, but the operations of the large German dealers in 
Frankfort a-m, Berlin, etc., were an important factor. Some esti- 

mates are that the total holdings by all of the German dealers 
amount to close to a million skins, but only a part of this quantity 
represents Nijni stock, as these dealers also bought’ in Western 
Russia of Courlands and similar descriptions prior to the opening 
of the fair. Some, if not most, of the calfskins now held by German 
houses may eventually find their way to America. The German 
dealers are asking prices representing a considerable advance over 
Nijni rates for their holdings, as they believe that some of the 
American tanners are not fully supplied and will have to call on 
them for skins before the opening of the new season next spring. 

Details as to purchases made by different dealers show that the 
large Russian concerns themselves, who are mostly located in Riga, 
were the principal buyers at Nijni, taking between 1,250,000 and 
1,500,000 calfskins. One Riga house alone is credited with having 
bought between 700,000 and 800,000 skins, but practically all of 
the purchases made by these Russian factors were on a commission 
basis, with the dealers acting as buying agents for different tanners 
in America and Europe. The quantities taken by the German 
dealers at Nijni are estimated at between 600.000 and 700,000 
skins, and these, as previously stated, were largely speculative pur- 
chases. There were between 500,000 and 600,000 lightweight 
Siberian Palloy calfskins offered at Nijni, all of which were sold 
with the exception of one lou of 150,000 owned by a wealthy Rus- 
sian collector, who, up to the time of last advices, had refused to 
accept market prices and had decided to place his goods in store. 
Practically all of the balance of 350,000 to 450,000 of these light- 
weight Siberian Palloys were bought up by the German dealers. 

Prices on calfskins advanced during the period from the opening 
to the closing of the fair about 3c. per pound. Of the two prin- 
cipal kinds, Viatkas and Palloys, the former opened around 53c. per 
pound and advanced to 56c., while the latter rose from 35c. to 
38e. Of the other articles at Nijni of interest to the tanning in- 
dustry, such varieties as hides, grassers, horse fronts, coltskins, 
ete., all sold at high prices, and the offerings were disposed of in 
a short time. Sheepskins were especially in request and Mon- 
golian sheep brought up to 1.45 rubles per skin, equal to about 78c. 
American currency, figuring a ruble at 54c., covering all charges to 
New York or Boston, and this price was the highest that was ever 
known to have been realized at the fair for this article. 


Decline in British Cotton Goods Exports 





The English Board of Trade returns for September give the fol- 
lowing details in reference to the cotton trade: 


EXPORTS IN VALUES 


Yarn and twist, grey 
Yarn bleached and dyed... 
Total cotton yarn 
Piece goods, grey 
bleached 
— bleached 


177,006 
104,172 


1,261,836 


1,991, ps 
2'095, 

1,371, pit 
2184, 218 
7,642,826 


» 2.019.483 
Total piece goods......... 7,226,789 
Other manufactures of cotton show as follows: 
1911. 1912. 
282,978 £ 302,471 
51,491 5 iz 
1,734,300 
318,366 . 2 £ 


8,184,384 


Lace and patent net......£ 

Hosiery, all sorts......... 

Thread for sewing, lbs.... 

Other manufactures, 
enumerated 

Total value of cotton manu- 
NS 00 4:8 no 4466-06 O28 


1, 37 r rt 000 
263,630 
8,623,132 


NINE MONTHS’ COTTON TRADE. 
The following table shows nine months’ exports of cotton yarns 


and piece goods: 
913. 

Cotton yarns, 154,781,700 

Cotton yarns, value £1 

Piece goods, grey, 

Piece goods, 

Piece goods, bl’hed, vards....... 
a a ke es ee 
Ditto, printed, vards.......... 
Ditto, 

Ditto, Gyed, yVArds. .....cecvess 
Ditto, 

Total piece goods, 

Ditto, value 


$19) O79. 678 
936, 710, 600 
£12,325,529 
iF 020, 570,400 
"€18.263.844 
5,.1238.124,.900 
£67 694,598 


VRPGS. ccsvenes 


~"€73'659.119 


—__——__-_,»—__— 


Lynchburg Tobacco Report 


LYNCHBURG.—Sales for week ending October 17 amounted to 
225.300 pounds, an increase of 163,500 over the preceding week. 
The quality of the offerings was much better than for the past few 
weeks, and prices on all grades showed some improvement. Dark 
leaf sold as high as $15 per hundred and bright and flue-cured 
averaged $19.40, with the demand for the latter greater than the 
supply. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 








ARTICLE. This Week! Last Year ARTICLE. This Week Last Year ARTICLE. This Week| Last Year 








APPLES: MOLASSES AND SYRUPs: 
Cemmon . b 3 2 New Orleans, cent. 
Fancy... . ‘ common .. val 

SEANS: . 2.70 open kettle 
Marrow, choice ° . Syrup, common 
Medium OILS: 

Cocoanut, Cochin 
Cod, 





























orn - Ib 
Cottonseed, sum’r, white... 
. 1, prime, cit y 





com bbl 

No. 1..1000 

BURLAP, 101:-0s. 40-in....yd 
8 oz. 40 in - ammoniac, ~~ 
OOFFEE, No.7 Rio soda, b : : Petroleum, cr., pe well... bb 
COTTON GOODS: : Refined, in bbi gal 
Brown sheet’ gs, standard -yd 81, 8 ‘ ‘ Tank, wagon , nm gal 
Wide sheetings, 10-4 Roan. — run gal 
es sheetings, st..... i FERTILIZERS: 
Brown sheetings. 4- ya. es Bones, ground steamed ee News sheet ..100 » 

00 


\ “ 14% am., 60% bone 
Standard prints " 1g phosphate’....... ton |—20. 20.00 : 


ospha rd 
“ : Wrapping, No.2 ite. 1001 Ib 
“ i 80% 100 1 . Tt Writing, iedger ; 
9 


es Nitrate soda, ii — . PEAS: Scotch, inion. sans 


8 jth he Lag ammonia 
IRY: ome PLAT 
Butter, creamery extras...lb : Sul. potash. basis 90% LATINUM 
State dairy, common to. FLOUR: PROVISIONS, sites 
ir 4 Spring patent . 4.80 Beef, 
West’n factory, firsts .... ‘ 4 ; Winter ‘“ . . Hogs, oy 
Cheese, w. m., special, new ‘ 15 Wine. clear . , Lard, primesteamed.. “ “ 






































DA 





She eep, | 100 ib 
GRAIN: “ “66 
Wheat, No.2 red, new cr. .bu 9 .06 | wed riba aes. * 
DRIED FRUITS: Corn, No. 2 yellow 3 7 
Apples, evaporated, , choice,» q . Malt. RICE: — prime....Ib 
nn cases, 1 RUBBE 
e, "No. 2 
—— Cal a boxes ... “ Barley, m - ting. - S. Uprive, a 
ay, prime timothy... 0; : 
Curran, cl leaned, won “s 9 Straw,longrye,No.2 “ Domestic, No. 1...300-lb. bbl 
Oras e pee A nenwe wore ‘e g HEMP: Turk’s Island.... 200-lb. bag 
eaches, Cal. sta Manila, cur. s + I fl SALT FISH; 
Prunes, CaL, 30- 40, 25-lb. box 9 ~~ ; ee Norway No. 1 


Raisins, Mal., HIDES, Chicago: 175-1 


muscatel, 4-cr....... a Packer, No. No. r native 


Colorado 
"Saaee - CHE en lg Cows, heavy native... 


Branded Ccows.. 
ae aa Le b : "a Country, No. 1 steers. 
Carbulic ey ‘ No. 1 cows, heavy , 4 -ICES: Cloves, Zanzibar. .1b 

y : a : buff hides pataaege, 1058-1108... 


Citric, domestic. 
» No. 1 t caibsicins Finger, cochin 
HOPS, N. Y. State, prime... Ib Pepper, Singapore, ia 


JUTE, spot. oon OD ° SUGAR 

LEATHER: Raw Muscovado 100 lb 
Hemlock sole, B. A. ,light Ib 30 { Refined, crushed “4 
Non acid, comm lb Standard, granu., bbl. 

= ‘ Union backs, heavy 

de . Gl ased =e 

Alkali, 489% a ib 

Alum, lump. 

Ammonia, ¢ 4 8 0.1, large, a “ 

—— white Split, + i, No. aon * eo: low 

Belting butts, No. 1 , hy... o Firsts 


LUMBER: ’ville: 1 
Hemlock Pa., base pr.1000 ft . ° na short ib 


Tolu se . e 
Bay Rum, tere RS Rico : White pine No. 1 barn sol 2 Common .. 
eeswa , 
Bi Carbonate eoda, Aim. 100 ib ° . Oak. — Py hy tO" & : —_— . 


Bi-Cromate Potash, Am....Ib 
es powder,over 


.10 
. " t 
Borax, crystal, in| ig 00 ed Guim, 1-in., 1ets d 2de.. 


Calomel, America = 6: "88 oo es 


Camphor, 8 
“ White Ash 4/4 eee : 
bbl. lots 42 Chestnut 4/ 




































































Castile soap, pur white... - 
Castor Oil, No 1, DDL lots... 
—* c soda, do omestic, 


0% eee ° a lb 
Chlorate. potash lb 
Chloroform.. 
prey me ,Teneriffe,silver. ‘ o METALS: 
( 





Cocoa roll’ bulk : $2 Pig iron fdry. No.2. Phila. .ton 0. >.UU WOOL, Philadelphia: 
basic, valley, furnace . — tof . Average 100 grades 
_-bbl ‘ ‘ Bessemer, Pittsburgh .. Ohio XX 
ounenies sublimate ....... Ib DA 79 gray forge, Pittsburgh . 
Cream tartar, 99% 














e 

Epsom — domestic. 100 Ib ' is, Pitt is 
Ergot, R ssian 1b 68 2i Steel rails, heavy, at Mill... 

ther, U. 8.2, an f Iron bars, refin d,Phil. -100 Ib : ine 
Eucalypto se t Pitttburgh bi . Medium 
Formainenyde a 9 9 Steel bars, Pittsburgh. “e 40 Quarter blood 
Fuse! oil, refined a , , Tank plates, Pittsb'gh. “ 
Gambier, cube, No. 1 b Bears, Pittsburgh. a 
Gelatine, silver - j Angles, Pittsburgh. .. “ 
Ib Sheets, black Xo. 28, 
Gt Ara sbic, first - , Pittsbur urg 
] - : ‘ Wire Nails, Pittsb'gh.. 
Chicle, jobbing lots 5 if Cut a Pittsburgt_. 
Gamboge, pive oe 32 36 Bar Wir re, galvan- 
Guaiac sa ized, Pittsburgh _ 
astic ve Coke, Conn’ vileatanen ton ! WOOLEN GOOus. 
Senegal, sorts é Furnace, prompt ship’t. “ . 3. Stand. Clay Worsted,16-o0z yd 

Shellac, 'D. C we y Foundry, prompt ship't “ Ti . Serge, 11 oz 

Kuari, No. 1 ei Aluminum, pig (ton lots).. Ib | 20. Serge, 16 oz 

Tragacanth, Aleppo lsts a 5 Antimony, Hallet = 718 J Fancy cassimere, 1602 . 
Indigo, Bengal, low grade. “ 67 Copper, lake, N. 36-inch all-worsted serge... 
Iodine, resubl imed a . . Spelter, N. Y dD - — all- — Pan. 
Jodoform * 3.6 Lead, N. Y 45 5.0% aces “ 

Morphine, bulk .. 0Z of Tin, N. Y. Broadcioti, 54-inch 
Nitrate Silver, crystals....*‘ 4384 Tin ’plate, N. Y.. 100 ib. in 3.74 3.84 36-inch cotton warp serge 


+ Means advance since iast week. — Means decline since last week. Advances 26, declines 45. 
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COMMODITY MARKETS EASY 


Somewhat More Activity than Last Week with 
the Trend of Prices Still Downward 


A tendency towards easier conditions continues the 
feature of the commodity markets, although slightly more 
activity was noted, there being 71 changes in the 310 quo- 
tations received by DUN’s REVIEW, of which 26 were ad- 
vances and 45 declines. The most notable movement was 
the sharp advance in the price of cotton, induced by re- 
ports of damage by frost. On the other hand the weak- 
steel market 
some time past, was accentuated, and there was a 
erude and fin- 


iron and 


ness which has been evident in the 
for 
general revision in the quotations of both 
, declines being established in pig 
plates, beams, angles, wire nails, 


ished products iron, steel 
ealvanized 
Except for tin, which was a shade easier, the 
metals held firm, with copper showing a fractional 
in the market for dairy products some shortage 

le butter and eggs resuited in higher prices 
articles, but there was a sharp recession in the 
Wheat and oats declined, but there was 
ness in corn, while flour was barely maintained. 
no abatement in the strength of hides and 

a hardening tendency displayed by leather, due 


i 


} 7 . > ] ry) « “ « 1 al > sf? ‘ YZ . ‘ 
lening demand, although no change in 


. Yr CESS. 


quocacions 
; : y | e / , - * y , - i a cx7 4 L ab) , 7 . . ad 
Live beef and sheep were somewnatr stronger, 
nowea a slight recession anc provisions were 
Coffee advanced early week, but 
trength of 

wy 


° = ’ 
rices ot rubd- 


not un- 


93 points. i 
for their reg 

being forced to pay a premiu to 
the bulk of 


yrange of 31'%4e. to 3re. 


and 
obtain 
business in creamery extras was 
fedium-grade ereain- 
iful supply. with "Sie. to 30Me., 
lity had to be the latter 
sold at 25oise. to 2714e., and thirds at 24e. 
to 27 1'4ec. for the best 

voluine. A slightly 
but tue 
better 
confined to 


firsts quoted 


especially choice to bring 


Were 
s steady at 


‘ss butter wa 2615¢e. 


hough business was in moderate 


for good quality 


There 


as noted factory, 
do and weak. 
but the improvement was 

inferior not being 
Siberian butter arrived 
the market 


packages, as 


poorer 
Was a slightly move- 
the 
wanted. fair- 
this week, but the quality, 
not affected. Receipts 
against 42.558 last 
and 41.594 the corresponding week 


stock, 
erades some 
low, and was 
41.637 
last year 


were week 


week 


feature of the 
the supply of 
the slightly under the 
A good many buyers have turned 
and the higher these 
vy taken at Medium quality stock is in 
1 and held more firmly than for some time past. Only 
ition of current arrivals consists of strictly fresh-laid 
that come in are quickly taken at unusually high 
prices, but the qualities are neglected and sell at very 
irregular values. Nearby fancy fresh-gathered eggs are scarce, and 
those that are received quickly find buyers at advanced quotations. 
The following is the range of quotations: Fresh-gathered extras, 
S4¢. to fresh-gathered firsts, 20c. to fresh-gathered 
dirties. No. 1. 23ec. to 23%c.: refrigerator firsts, season’s charges 
paid, 26c. to 2615¢.: nearby fresh-gathered, 55c. to 53¢c. Receipts 
for the week were 72,123 cases, as against 63,0835 last week, 51,568 
the same week last year and 51,397 the corresponding week last 
vear. 


continue the 
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“a | marked seareity in 


there being a 
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their attenti to storage cges, grades of 
high prices. 
better 


« 


a smali prop. 


eges., and thos 


poe rer 


oe ® » 
dUCc. > oO0C, § 





CHEESE.—The weaker feeling which developed last week was 
earried over and quotations displayed a continued easy tendency. 
Whole milk specials were again shaded, 16c. to 16%4c. being the 
prevailing price. although there was very little business at the 
latter figure. Trading was somewhat irregular, for, on the one 


hand, buyers withdrew from the market with the appearance of 
further weakness, in expectation of forcing another reduction, 
while, on the other, some buyers apparently regarded present rates 
as Satisfactory and operated quite freely. The former. however, 
predominated, and taken as a whole sales aggregated only a mod- 
erate total. There was a somewhat freer offering of medium 
grades, but the demand for these did not seem to be as strong as 
a short time ago, and they moved slowly, although they held their 
values with comparative firmness. Advices from up-State points 
say that the pastures are in exceptionally good condition for this 
time of year and that the make of cheese is larger than usual, but 
the product-on is slowly decreasing and by the last of the month 
practically all the full cream factories will be closed. 
for the week were 9,583 boxes. as against 13.574 last 
the same week last and 13,509 the corresponding 
ae” 3. 
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take 
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New 
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total at 
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Stocks in the 
trasted eive 
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COFFEE—rThere wes a fair demand for coffee to 
current requirements all through the week, and for 
of days the market displayed quite a steady tone, but on 
tue eaused buyers to hesitate and: quotations 
became indicate that stocks in the hands of 
light, and they are endorsed by 

in small lots calling for quick shipment 
unusually numerous. At the opening, buyers evinced a disposition 
to operate more freely than they have done for a_ considerable 
period, but the weakness that developed later on in options was 
reflected in a moderate decline in the spot market, with the result 
that they held off in fear of a further reaction and placed only 
small orders necessary for present needs. Quotations declined to 
a basis of 10%c. to 10%e. for No. T Rio and 13%c. to 15%c¢. for 
Santos 4s. There are a good many in the trade, however, who 
regard the break as only temporary, and look for a higher level 
of values in the near future, mainly on account of the prospects 
that the next crop will be much below the average. But for the 
present the continued liberal receipts and heavy stocks at primary 
points exert most influence, and for the time being consumers ap- 
pear willing to withhold commitments as much as _ possible while 
awaiting developments. There was some demand for mild grades 
of coffee from jobbers and roasters, but while the tone was rather 
heavy the moderate local supplies held prices fairly steady. 


spot 
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irregularity in options 
Most 
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fact that purchases are 
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RUBBER.—Business in the local market for crude rubber was 
very dull, with a further increase in the easy tendency which has 
been marked for a considerable period. The principal event was 
the auction sales at London, where the prices obtained showed a 
Slight reduction from the preceding sale. There was fair com- 
petition between buyers, but this was offset by large offerings. 
which were given at from 1,100 to 1.200 tons. <At the opening, 
first latex pale crepe sold at 2s %.d.; fair to fine smoked sheets at 
2s od.; clean brown crepe at 1s 1014d.; pale gristly at 2s od. 
highland at 2s 7°%4d.; smoked sheets and biscuits at 2s 2d. Before 
the close, however, the market gained strength and later sales 
were made at an advance %4d. ‘This imparted a firmer tone to 
the contract market, although there was no partieular change in 
quotations. Prices here moved downward in sympathy with the 
weakness abroad, quotations receding to the basis of T3e. to T4e. 
for up-river Para and 48e. to 49ce. for up-river coarse. The market 
for scrap rubber was dull, buyers having withdrawn in the belief 
that they will be able to force reductions because of t! Le 
crease in the price of crude. 

The average value realized for plantation rubber at the 
don auctions from the first of the year up to and including tf! 
first October series works out about a ‘Ollows: 


—This year —Last year— 
Tons Tons 
January— Per lb. offered. Per lb. offered. 
First series... -. 48S 5Skd 1,136 491 
Second series.. 4s 3d 961 os 2% 339 
rebruary— 
First series.. . 48s 1%d 907 5s y 494 
Second series. . ds 113d 910 Os ky 848 
Marech— 
First series.. 3s 10%d 960 ay | 483 
Second series. 3s 10d 365 DS f 710 
April— 
First series.. s 5%d 890 at he 526 
Second series. ie 14d 1,044 : 5y 748 
Third series.. s ld 893 693 
4 avy 
First series.. s 05d 470 4s 659 
Second series. 214d 798 / 400 
June— 
First series... . 2s 10%d 1,020 ve 170 
Second series...... 2s 8%4d 848 s 6% 260 
J uly 
First series... 2s T7%d 445 S : 561 
Second series. 2s Td 650 S oY, vid 
Third series....... 28 6%d 664 ae 
August— 
iy CO eae 2s d 662 
Second series..... . 28 5% 1,001 
september— - 
First s 3° (ot 
Second series... J d 


(oeTOneT 


movement oOo 


Island 


eularity and as 
erades, the bulk 
noted for squa 


he old birds we} 


quotations: Turkey 


pounds, S2 


Philadelphia broilers, 144 ”» pounds eaeh, 25¢. 
western, milk fed, 21e. to 211%4e.: corn fed, 17¢. box packed 
western fowls. dozen in box. 60 pounds, 1914¢.: under 50 pounds, 
leed fowls, dry picked, 5 pounds, 1814¢.: 5 pounds and under, 
‘alded. 1614e.: old roosters, 13¢. Squabs, prime white, 10 
pounds to dozen, per dozen, $4.25; 9 pounds, $4; 6 to 614 pounds, 
S?.50: dark, $1.75. Dueks, spring, 19¢. Guineas, spring, 5 pounds 


to pair, per pair, $1.10 to $1.20. 


HEMP.—TPusiness shows no improvement, as manufacturers con- 
tinue to hold off. but the general opinion appears to be that it will 
not be long before a buying movement will be inaugurated as sup- 
plies are low and there are no indications that holders in the 
primary markets are inclined to press sales. Cables from Manila 
report well-maintained strength, with fair current held firmly on 
the basis of 8 cents for shipment, and the confidence of holders 
quite pronounced because of the light receipts and steady reduction 
in stocks. Receipts of hemp at Manila last week were 17,000 
bales. with estimates for this week of 16,000 bales and 21,000 
vales for next week. For the season to date, receipts are 762,000 


bales, against 1,133,000 bales last year, while net stocks are 


08,000 bales, as compared with 207,000 bales at the correspond- 
ing date a year ago. There has been little demand for sisal. and 
quotations were slightly easier at 5%c. There has been no change 
in istle. Jute was quiet, but firm, the high level of prices still 
restricting business. Cables from Calcutta noted continued strength 
in that market, with the mills buying moderately. Good firsts 
were held at Se. to 8.10c¢. for prompt shipment. 


HOPS.—All domestic markets were very quiet. Locally, there 
was little business because of the lack of offerings. while at up- 
state points there was nothing doing as a result of the firm views 

holders, who ask prices far above what buvers are willing or 

pay. Similar conditions prevail in the Pacific Coast mar- 

where trading is restricted by the high level of quotations. 

At the same t-me, growers are not pressing sales. as they generally 
believe that, in view of the reported short crop in Europe, they 


Will be able to secure their own terms later on by waiting. 


ITEMS OF GENERAL INTEREST 


The ‘port of the Mobile & Ohio Railroad Company 
ended June 50, 1913, shows net earnings of S2.923 
S2.410.059 the preceding vear. The balanee available 
was S641,870, equal to 10.66 per cent. on the eapital 


pared with 7.04 per cent. earned the year previous. 


Statistics issued by the Vanufacturers’ Record on the manufae- 
ture of various kinds of knit goods throughout the South show that 
a steady increase has been made: the South now has 18% established 
plants, with a total capital stock of 810,573,400. operating an 
equipment of 269 knitting machines, the principal product being 
hosiery. Between 24,000 and 25,000 operatives are provided with 
employment by these Enit goods enterprises. 


me hundred and thirteen million pounds ef india 
imported into the United States during the veat 

This se a new record in rubber imports, 
imports for 1912. The value 
portations was S101,000,000, against $8$105.000.008 
price this year being 79 cents per pound. 
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STOCK MARKET IRRI 


/ 


(Continued fie 

lowest price since dealings began in them. The k Isl 
continued to hold a conspicuous place in the trading an 

rather irregularly; some of the company’s bonds showing a better 
tendeney, while in others the tone continued heavy. Distillers’ 
Securities 5s was one of the most pronounced features of strength, 
with its advance in price extending to several points. Southern 
Pacific collateral 4s maintained a good degree of firmness. Con- 
siderable activity in the local traction issues kept them prominent 


and transactions worth noting occurred in Atehison general 4s. 
Chicago. Burlington & Quiney joint 4s, United States Steel os, and 
the trust receipts for Wabash-Pittsburgh Terminal first 4s. 
GOVERNMENT AND STATE BONDS.—The sales of Government 
bonds on the New York Stock Exchange included, among United 
States issues, 3s, coupon, at 102%; 4s, registered, at 1101, and 
4s, coupon, at 109% to 1095¢, and. among foreign issues, Argen- 
tine 5s at 967%; Japanese 414s at 8614 to 86%. second series at 
8514 to 8574; City of Tokio 5s at 8414 to 85; Republic of Cuba 


5s at 1003%,, and 4%s at 94%. In State securities, Virginia de- 
ferred 6s, Brown Bros. & Co. certificates, sold at 4712 to 49%. 
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Applications Received 
SOUTHERN. 

MISSISSIPPI, Batesville. The Farmers’ 
Savings Bank. Capital $25,000. To convert 
into The First National Bank of Batesville. 

TEXAS, Winfield.—The First National Bank. 
Capital $40,000. Application filed by Julius 
W. Barrett, Winfield, Tex. 

WESTERN. 

OKLAHOMA, Watonga.—The American Na- 
tional Bank of Watonga. Capital $25,000. 
Application filed by C. H. Nash, Watonga, 
Okla. 

PACIFIC, 

WASHINGTON, Cle Elum.—The First Na- 
tional Bank of Cle Elum. Capital $25,000. 
Application filed by J. C. Beeson, Cle Elum, 
Wash. 





New State Banks, Private Banks 
and Trust Companies 
SOUTHERN. 


GEORGIA, Columbus.—Muscogee Bank. 
ital 850,000. 


Cap- 

Charter has been applied for. 
GEORGIA, Waycross.—State Bank of Way- 

cross. Capital 825,000. Articles of incor- 

poration have been applied for. 

Ohio 

Wat- 


WEST VIRGINIA, Huntington.—The 
Valley Bank. Capital $100,000. M. G. 
son, president; M. J. Ferguson, cashier. 
WESTERN. 

ILLINOIS, Clearing. 
ing. Capital $25,000. 
tion has been issued. 

ILLINOIS, Weliington.— Wellington State 
Bank. Capital 825,000. Permit for organi- 
zation has been issued. 


State Bank of Clear- 
Permit for organiza- 


Loan 
Lewis 
vice- 


KANSAS, Lawrence.—Farmers’ State 
& Savings Bank. Capital $100,000. 
Kreeck, president; J. Q. A. Norton, 
president; Geo. L. Kreeck, cashier. 

Missouri, St. Louis.—Laclede 
Capital $100,000. 
banking laws. 


Trust Co. 
Incorporated under State 


NEBRASKA, Stanton.—Elkhorn Valley Srate 
3ank. Capital 825,000. Chas. McLeod, 
president; Ervin Nye, vice-president; Irank 
3eebe, cashier. 

State 
incor- 


NortH DaAKoTA, Buxton.—Farmers 
Bank. Capital $10.000. Articles of 
poration have been filed. 

State 
incor- 


NortH Daxotra, Deering.—Security 
Bank. Capital $10,000. Articles of 
poration have been filed. 

NortH Dakota, Dore.—First State Bank. 
Capital $10,000. Articles of incorporation 
have been filed. 

NortnH DaxKkota, Grafton.—Scandinavian- 
American Bank. Capital $50,000. Articles 
of incorporation have been filed. 

Ouro, Cleveland.—Detroit Avenue Savings 
& Banking Co. Capital $50,000. Charter has 
been granted. 

PACIFIC. 

CALIFORNIA, Gustine.—Bank of Gustine. 
License to operate has been granted. 

CALIFORNIA, San Diego.—Union Trust Co. 
License to operate under State banking laws 
has been granted. 





Changes in Officers 
EASTERN. 

New York, New 
change National Bank. 
brook, Jr.. is cashier. 

PENNSYLVANIA, Shinglehouse. — Bank of 
Shinglehouse. John G. Gault is cashier. 


York City.—Union Ex- 
Otis Allen Glaze- 





SOUTHERN. 


LOUISIANA, Slaughter. — The 
Slaughter. B. F. Sims is cashier. 

SoutH CAROLINA, Dillon.—People’s Bank. 
J. H. David is vice-president; V. L. McLean, 
cashier. 

SouTH CAROLINA, 
Smoaks. W. H. Varn 
Wood, vice-president. 


Bank of 


— Bank of 
H. M. 


Smoaks. 
is president ; 


WESTERN. 
ILLINOIS, Chicago.—The Colonial Trust Co. 
Albert E. Coen is vice-president and cashier. 
Iowa, Elgin.—Citizens’ State Bank. 
Benson is president. 


Elias 


Iowa, Indianola.—First National Bank. 


William A. Lane is cashier. 

Iowa, Roland.—Roland Savings Bank. Eli 
N. Nelson is cashier. 

Iowa, Treynor.—Treynor Bank. 
I'red Holst is cashier. 


Savings 


KANSAS, Pleasanton.—First National Bank. 
red D. Wild is cashier. 

KANSAS, Wichita.—Stock Yards State Bank. 
Ezra E. Beard is president; H. S. Reynold, 
cashier. 

MICHIGAN, 
Savings Bank. 
dent. 


Kalamazoo. — Kalamazoo City 
Alfred B. Connable is presi- 


IIlazel Run.—Hazel Run State 
L. V. Dahl is cashier. 

MINNESOTA, Waterville. — The 
State Bank. E. W. 

NEPRASKA, Elk Creek.—The State Bank of 
Elk Creek. L. J. Dunn is president. 

NEBRASKA, Malcolm.—Malcolm State Bank. 
W. E. Behring is vice-president; L. IF. Cozad 
is cashier. 


MINNESOTA, 
Bank. 
Secur:ty 
Lawless is cashier. 


NEBRASKA, Winslow.—Winslow State Bank. 
George Voll is cashier. 
PACIFIC. 

CALIFORNIA, Alturas.—<Alturas State Bank. 
J. H. Stewart is president; A. Hafer, cashier. 





Miscellaneous 


EASTERN. 

PENNSYLVANIA, Lock Haven.—Lock Haven 
Trust & Safe Deposit Co. J. Hogan Furst, 
secretary and treasurer, is dead. 

Na- 
is 


PENNSYLVANIA, 
tional Bank. G. 
dead. 


Slatington.—Citizens’ 
T. Oplinger, president, 


SOUTHERN. 

MARYLAND, Port Deposit.—Cecil National 
sank. Consolidated with the National Bank 
of Port Deposit. Business to be continued 
under the style of the National Cecil Bank 
of Port Deposit. 

CAROLINA, Smoaks. — Bank of 
Cap:.tal stock has been increased to 


SOUTH 
Smoaks. 
$15,000. 

TEXAS, Glen Rose.—Farmers & Merchants’ 
State Bank. Has been acquired by the First 
National Bank. 

WESTERN. 

ILLINOIS, Brighton.—Brighton State Bank. 
The following officers were elected: Charles 
L. Boren, president; John Baker, vice-presi- 
dent; B. I. Towse, cashier. 

ILLINOIS, Chicago.—B. O. Conklin, Bankers. 
Have been succeeded by the Lincoln Trust & 
Savings Dank. 

Iowa, Grinnell.—Grinnell Savings Bank. 
Capital stock has been increased to $100,000. 

Iowa, Perry.—Citizens’ State Bank. Style 
has been changed to the Citizens’ Trust & 
Savings Bank. 

MicHIGAN, Detroit.—Detroit Savings Bank. 
Capital stock has been increased to $750,000. 

MICHIGAN, Kalkaska. — The  Kalkaska 
County, State & Savings Bank and the Peo- 
ple’s State & Savings Bank have consolidated. 

OKLAHOMA, Snyder.—The Kiowa National 
Bank is succeeded by the Kiowa State Bank 
of Snyder. 





Soutnu DaxoTa, Farmer.—State Bank. Con- 
solidated with the Farmers & Merchants’ 
State Bank. 

PACIFIC, 

CALIFORNIA, San Diego.—Blochman Bank- 
ing Co. Assets have been acquired by the 
Blochman Commercial & Savings Bank. 

OrpGON, Astoria.—Astoria National baik. 
George H. George, president, is dead. 

WASHINGTON, Ewan. — Fisher-Minshull & 
Terhune Bros., Bankers. Merged with the St. 
John State Bank, St. John, Wash. 








FINANCIAL. 


Dresdner Bank 


Berlin, Dresden, London 








Mk. 200.000,000 
Mk. 61,000,000 


Mk. 261,000,000 


Capital fully paidin - 
Reserve Fund -_ - 








Banco Central Mexicano 
CITY OF MEXICO, Mexico, D. F. 

Capital, - - . : $30,000,000 

Reserve Fund, - - - 7,500,000 

Deposits, - - - , 28,550,000 
Banking business transacted in all its branches. 
Coliections made throughout the Republic on ex- 
ceptiovally low t-rms. Orders for sale and purchase 
of -ecurities in Mexico executed Coupons aud divi. 
dends paidfor Municipalities, Corporations and mines. 





Commonwealth Bank of Austrailia 


Branches are pow open throughout Australia for the 
transaction of General Banking Business as under: 


New South Waites, ‘ S anway House,” King St. 
Sydney. Victoria, 405 CollinsSt., Melbourne. West 
Australia,Stock Exchange, Perth. Federal Territory 
Crinberra. Queensland, Que-n St., Brisbane. Flin. 
ders St., Townsville. East St., Rockhampton. Tas- 
mania, Cook’s Buildings, Elizabeth St, Hobart. 
South Australia, Royal Exchange, King William 8t. 
Adelaide, and at “ Egypt House,’ 36-38 New Broad 
St., London. 

Drafts and Letters of Credit issued on Banks and 

Agents, and Banking and Exchange business of every 

description transacted within the Commonwealth, 

United Kingdom, and throughout the World. 
Denison Miller, Governor. 








FOREIGN. 





WM H. MULLER & CO. 


Steamship Owners, Shipbrokers, Mines, Iron Ore, 
Coal, Wood, Cereal. Wool an + General Merchants 
HEAD OFFICES: 


THE HAGUE (Holland) 
E-tab'ished at Rott~rdam, Amsterdam, London, 
Paris, St. Petersburg, Antwerp, Liege, Bremen, Dus- 
seidurf. &md-en, Duisburg-Ruhrort, Brila, Johannes- 
burg, Durban, Algiers, Alexandria, Port-Said, Sues, 
OConsteuntineple, Fkiraens, Buenos Aires. 





A. OESTMANN & CO. 


19 Ferdinand Street HAMBURG, GERMANY 
Representatives of 
A. OESTMANN & CO. 
PORT Japan "Ghul 
areopen to act as buying and selling agents for first 
class firms and invite correspondence. 





PERIANDROS 
Société Anonyme with a Capital of 
4,000,000 Francs 
Formerly R. D WARBURG & CIE., Paris 
Commission Merchants 
Head Office: PARIS, 49 Rue d’Hauteville 


Special Branches in Lyons for Silks; in Roubaix for 
Nvoolens: in Calais for Laces; in Caudry for Nets. 





USINES METALLURGIQUES DU HAINAUT 


(INCORPORATED.) 
COVUILLET, Belgium 


Here are a few of the products of our different 

Departments : 

ROLLING MILLS: Flat—round -square—angle—T 
and qj iron, joists, vignole and neck rails, metallic 
ties; ge flats, smooth sheet-iron, channel plates. 

IRON AND STEEL FOUNDRY CONSTRUCTION 
AND BOILER WORKS: Locom: tives of any 
power for Standard-~auge Railroads, Light Rail- 
ways and industrial purposes, Stationary Engines. 

CEMENTS: Slag-cement ; Slag-brick ; Artificial stone 
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November Payments 

Dividend and interest payments for No- 
vember will show a marked increase over 
the same period a year ago. <A total of $133,- 
066,468 will be reached, comparing with 
$128,265,3380 for November last year, or an 
increase of $4,811,133. Of this amount divi- 
dends will constitute $54,066,468, the rail- 
roads contributing $21,219,602, industrial cor- 
porations $27,632,964, and street railways, 
$5,213,902. An increase of $910,776 for indus- 
trial corporations is shown. This is larg ly 
attributed to a greater number of decla-a- 
tions and larger distributions by some of 
those that comprised the previous list. The 
tctal is slightly depleted by omissions of a 
few of the customary dividends. Interest 
payments for the month will total $79,000,- 
000. 

A summary of November dividends, com- 
piled by the Journal of Commerce, with com- 
parisons with the same month last year fol- 
lows: 

1912. 
$20,869,500 
26,722,188 

4,673,642 


$52,265,330 


Railroads 
Industrials 
Street railways... 213,902 











Dividend Declarations 


The following list shows recent dividend 
declarations, with the amount of each indi- 
vidual dividend and other details: 


STEAM RAILROADS. 


Divi- Pe- 
Company dend. riod. 
Atlantic Coast Line 
R. R., pf 21 Ss 
Atch., 


Books 
Close. 


Pay- 
able. 
Oct. $l 


Nov. 10 


*Oct. 31 


Dec. 
*Oct. 


; Q 
Cent. R.R. of N.J.2 Q 
Cinn., Sandusky & 
Cleveland, pf...3 
Del. & Hudson...2% 
Elmira & W illiams- 
port, com, BZ. 
Fla. East Coast.. 
Georgia South. 


Nov. Oct. 


Guar. 
Gt. Northern Ry.1% 
Lewiston, Augusta 

& Watery. St. pf.1% 
Norf. & West., pf.1 
rc cG & B le 

pf. and com....1% 
Reading, com....2 
South. Ry., pf..2% 
West Penn Rys., 


5 *Oct. 
*Oct. 
*Oct. 


Q Oct. 


Oct. 14 


Stk. 14 
31 


31 
15 
15 
15 


Oct. 


com. 2% Cash &2 215 
5 *Oct. 


Am. Rys., 
Brazilian Tr., Ke? 

& Pr. -* 
Cities Serv., pf.. 
Cities Serv., com. 
Col. Ry., pf.. 
Commonwealth Pr, 

Ry. & Let., pf..lte 
Commonwealth Pr. 

Ry. & Legt., com.1 
Conn. Ry. & Lgt..1 
East St. Louis & 

Suburban, pf...1% 
Grand Rapids, pf.1%4 
Havana Elec. Ry 

Let. & Pr., pf. $3.00 
Havana Elec. Ry, 

Let. & Pr., com.$2.50 
Jacksonville Trac., 


*Oct. 
*Oct. 
*Oct. 
*Oct. 


1 
5-12 
1% 


*Oct. 17 


*Oct. 17 


15 
15 


*Oct. 
*Oct. 
Oct. 5 
Oct. 
pf. *Oct. 15 
Jacksonville Trac., 
com. $1.7 
Leh. Val. Trac., pf. 1 
Mex. Tramways..1% 
Milwaukee Elec. 
Ry. & Legt., pf..1% 
Monongahela Val. 
Trac. 


*Oct. 
*Oct. 
Oct. 


15 
31 
22 


0 010 Ou uw ©0 ©0 © OB4O O 


31 *Oct. 


1 Oct. 


20 


27 





Divi- Pe- 

Company. dend. 
Ottumwa Ry. & 

Est, DE. cccccccdS 
Pac. Coast, com..1% 
Pac. Coast, Ist pf.1% 
Pac. Coast, 2d pf.1% 
Phila. Co., Pitts 

6 p.c. cum 
Phila. -_ 
com. 


vest., “i 
Pub. Serv., 


Pub. Serv., 
ern Ill., 


riod. 


Pay- 


able. 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Nov. 


1 
1 
1 
1 
1 
1 
1 
1 


Books 
Close. 


*Oct. 
Oct. 
Oct. 
Oct. 

*Oct. 

*Oct. 

*Oct. 
Oct. 


Oct. 


INDUSTRIAL AND MISCELLANEOUS. 


Amal. Cop. 
Am. Bank 

com. 
Am. Cigar, Bay 
Am. Distil. Co., pf. 
Am, Dist, Tel, N.J.1 
Am, 
Am. 

Bk. 
ose 

Elec. >, 
Am, Grnnaene, 

13 


1% 


Ie 


Exch. 


pf. 
Am, I] 
Am. 
pf. 
Am. 
pf 
Atl. 
pf. 
Avery Co., ‘ 
Balto. Brick, pf..1 
3alto. Cons. Coal.1% 
Bond & Mort. Gr.4 
Brill, J. G., pf....1% 
Broadway Trust..1% 
Buf. Mines Ltd...7 
Burns Bros., pf...1% 
Burns Bros., com.1%4 
Butte-Alex Scott.50c. 
Cambria Steel 1% 
Can. Car & Fdy., 
com, 
Can. Car & Fdy of1% 
Can. Cement, Ltd., 
pf. 4 
Chi. Pneu. Tool—l 
Claflin Co., H. B., 
[st pf. 
—. — 
2d 1 


ts 
20|10*% 02000! 00 


© © 08 6| 


rs) nf 


ci we’lth Edison$2.00 
Coniagas Mines, 

Ltd. ..6 Q, 3 Ex. & 5 Bo’ 
Con. Car Heating. s% 
Con. Coal 
Corn Ex. 
Crown Resv. 
DeWitt W. 

pf. 
Dom. 
Dom. 

Ltd. 2 
Edison Co., Bost..3 
Edison Elec — 
Elec. Sec. 

pf ‘ 
El 5 Bak Min. 
Emer-Brant, pf. 1% 
Eureka Pipe Line.$10.00 
Everett Mills 0 
_ River 


Zol|s 


Cloth, | 


|» 


Bridge..... 2 
Steel Corp., 
11 


nobhoOO nO&&O 


Farmers’ 
Federal Sign (Roig 13, 
Finance Co., 


Goldfield oa. Min. 40c. 
Gorham Mfg. com.2% 
Gt. Nor. Iron Ore.50c. 
Guangjuato Pr. & 

Elec., pf. 
Harris Bros., 

cago, pf. 
Houghton 

Elec. Legt., 
Houghton 

Elec. Let., 
fll. North. Util... 
Illum. & Pr. Sec., 


& Supply 
Kerr Lake Min... 
Keystone Tel., 
La Belle 

Works, 

Loose- Wiles 
2d 


loo 2©u © Onn © 


© © 


pf. 

MeKendrick, Nich- 

olson, Ltd. ....10 
Mass. Gas Cos....1% 
Mass. Gas, com..1% 
Mass. Gas Co’s, pf.2 
Mex. Lgt. & Pr., 

pf. 
Mex. 

pf. 


Tel. ; 


nn noo| 


Nov. 


Nov. 
Nov. 
Oct. 
Oct. 
Nov. 


Nov. 
Nov. 


Nov. 
Oct. 


mt OD et 
oe Rok be 


a) © 
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*Oct. 


*Nov. 


1 Quaker Oats, pf. 





Divi- 
dend. 
Brew., 


Pe- 
riod. 


Pay- 
able. 


Books 
Close. 


Oct. 


Oct. 20 
*Nov. 5 


Company. 
Mil. & Chi. 
Ltd. 


7) 
‘al 


Oct. 31 15 
Nov. 
Natl. Carbon, pf.. 1% 
Natl. Enameling & 
Stamping, pf. ..1% 
Natl. Lead, pf....1% 
Natl. Ref., com...2 
Neuralgreline — 
Cleve. 


Nov. 21 
*Oct. 31 


Oct. 23 

Oct. 28 
*Oct. 15 
*Oct. 9 
*Oct. 14 
*Oct. 31 


*Oct. 23 


Ww. 
No. State Pr., 
Osceola Cons Min. $2. 00 
Pacific Bank ... 
Pac. Gas & Elec., 
pf. 


Portl’d, Ore., pf.1% 
Parrot Gold, Silver 

& Copper Min..15c. 
Penmans, Ltd, pf. liz 
Penna Steel 
People’s Gas Let. 

& Coke 2 
Pitts. Coal, pf.... 
Portiand, Ore., G 

& Coke, 
Pullman Co. .....$2 
Pyrene Mfg., com.1 
-1% 
Ltd. .40 


*Oct. 
*Oct. 
*Oct. 


25 
21 
2 18 
5 *Oct. 

*Oct. 


Oct. 

> *Oct. 31 
*Oct. 20 
*Nov. 1 


eeeeeeaeae 


*Oct. 
*Oct. 


*Oct. 


25 
15 


23 


Rio Tintos, 
Sierra Pac. 


15 


pf. 
Steel Co. Can., 15 


Taylor, 
Iron & Steel pf.1% 


15 
Thompson-Sterrett, 
4 


*Nov. 8 


On © © w©!/00 00 wl © © OOOO O OOO OO 


pf. 
Toledo Shipbldg..2 
Trenton Potteries, 
non-cum. pf. ..1 
United Cigar Mfg., 
com. 


*Oct. 
*Oct. 


*Oct. 


16 
24 
25 
*Oct. 23 
*Oct. 


*Oct. 


23 
15 


Imp. 
U.S. R 
& 2d 
U. S. 
pf. 
Util. Imp., » %& 
Util. Imp., com. 1-6 
Vulcan Detin pf. 21 back } 
Warwick Iron & 
Steel 
Wash. Oil 
Western States 


Rubber, list 

2 *Oct. 
*Oct. 15 
*Oct. 15 
*Nov. 6 


15 


HO 666 ® ®@® 


_ 


*Oct. 
*Oct. 


31 
31 
*Oct. 15 
*Sept. 30 
*Oct. 25 


com. 
Worthington, H.R.3% 


Dec. 
Nov. 


*Nov. 8 
*Oct. 20 


* Holders of record: books do not close. 





Late Dividend Announcements. 


Announcement of the following dividend 
declarations were received on Thursday: 
Lowell Elect. Light, 


1: books close’ “Oct. 
Monarch Knitting, pf, 4; 


1%; 


payable Nov. 
Q. ; 
Q.; 
1; payable Nov. 


payable 


Nov 
Monar eh payable 
Natl. ‘eoee & Tack, com, 1; 

ooks close Oct. 

Newton Coal, Geo. B.. ” ot 3144; 8.3; payable 
Nov. 1; books close Oct. 2 

Norf. & W est., com, 1%; Q.; payable Dec. 19; 
books close * Nov. 30. 

Proctor & Gamble, com, 
15; books close *Oct 


knitting, com, 


‘sng payable Nov. 


* Stock of record. 








FOREIGN. 


SAVOY HOTEL 


Callao esq. Cangallo 
BUENOS AIRES ARGENTINE REPUBLIC 
The First Hotel in South America 
250 Bedrooms, with Private Baths, heating and tele- 
phone, Winter Garden, Grill Room. American Bar 
E. LE NOUVEL, Director 
Telegrams—* SAVOYOTEL, B. Aires ”’ 








EXPORT 


N. Joachimson, Hamburg 
also established in 
Paris, London, Manchester, 
and Milan, (Italy) 


Would be glad to enter into correspondence 
with firms of good standing abroad 








DUN’S REVIEW 


[October 25, 1913 











FINANCIAL. 


OLUMBIA 
NATIONAL 
BANK 


OF PITTSBURGH 


Transacts a General Banking Business 


Depositary of the United States, State 
of Pennsylvania and City of Pittsburgh 
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PEDCERIAD 
ILVERED 
TEEL PENS 


NON-CORROSIVE 
New Patterns Nos. 38, 39, 40, 41 





12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 








FOREIGN. 


Hinderfeld, Ma:tignoni & Cia 


Buenos Ayres (Argentine) 





( MONTEVIDEO (Truenay) 
?HAMBURG, SEMPERHAUSE 


IMPORTERS, EXPORTERS 
AND REPRESENTATIVES 


Branch Houses: 





Kathreiners Vi vizk 
BERLIN, G 
Kathreiners Kneipp 
Stand ond 
Owing to its Extreme Cheapness 
Flavor this Coffee has 
The Most Famous Drink 
Write for price lists and sa 


v7 Ft 


. 4 
svEal 


how 
All Over 
sto thea 


the World 
nple hove address 


If you want your bu ss sue 
throughout At istralasia oimmunicate 


A. O. 
21 Queen Street 
Manufactu 


Legal and B ana 


Cori espon ler Ice Invited 


Reference: Queensland National Bank 


ssfully exploited 
utonce with 


ms, A 
Melbourne, Australia 
rers’ A 


AA 
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“Omnia” Chair 
Patented by 


Teodoro Pepe, Naples 


Woodenware Manufacturer 
and Lumber Merchaat 
Largo Arianelio 1:2, Naples, Italy 

Wonld negotiate for sale of the 
Patent or regarding large deliveries 





SOUTH AFRICAN HARBORS 


Direct Railway Communication to all Principal 
Towns in the Interior. Extensive Berthage, Storave 
Spaces and Sheds. Convenient Railway siding ac 
commodation adjacent io the main lines, 

CHEAP LABOR, CHEAP COAL, CHEAP WATER 
For full particulars apply to the 

High Commissioner for the Union of South Africa 
72 Victoria St., Westminster, S. W. 


- SCALDIS 
BICYCLES AND MOTORCYCLES 


High Grade Only 





Catalocues Free on Request 
First Class Agents wanted where not represented | 


ETABLISSEMENTS SCALDIS Ltd. 
Antwerp, Belgium 





SPECIAL NOTICES. 


ANN’S “SHEN- KING” MANIFOLD PAPER, 
| golden yellow in color, easily distinguished 
from your letterhead—very thin for heavy 
manifolding, still stiff enough to give quick-handling 
and long- -wearing qualities. Especially adapted for 
carbon copies, as it takes and holds a copy as wellas 
the best typewriter paper. 
Mann Yale Cylinder Lock Ledger—Bound Book 
Security of Leaves. Manco Yale Book Lock—Privacy 
of Records. 
You should investigate this double security. 
Write for information to-day. 








«J 4 : 
William Mann Company 
Commercial Stationery 
Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 

Offices and Retail Saies Depts. &) 
529 Market Street, Philadelphia 
New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J 
Factory: 21 to 27 N. 5th Street, Philadelphia 


BARROW, WADE, GUTHRIE & CO. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
NEW YORK 


SAN FRANCISCO 
Monadnock Block Alaska Commercial Bid« 


NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. ’ 
Cable, “ Adorjest.” 








CHICAGO 





OVID B. JAMESON FREDERICK A, JOSS LINN D, HAY 


JAMESON, JOSs & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, I. D. 


a PS 


FOREIGN. 








Serr 








Prepared by mae PISANI, Naples, Italy 
the treatment of Arterioscle 
and Arthritism, Chronic Arthristis, Gout, Obesity, 
Diabetes, as well as of Affectic ons of the Heart, 
Kidneys, bladder, Stomach, Liver and Intestines. 


General Agent for the United States 
J. PER SONENI 
496-8 West Broa way, New York City 


SEAHORSE GENEVA AND SCHNAPP: 


SELLING AGENTS WANTED 
where not yet represented 


M. P. POLLEN & ZOUN 
Distillers 
F2Zotterdam 


Invaluable for rosis 





reciand 


& 





a 


‘as. 
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Export Distillcrs 
SCHIEDAM (Holland) 


Gin in Cases, Casks, Demijohns, etc. 


In all qualities 
at competitive prices. 


Reliable Agents wanted in countries where the 
firm is not represented. 


ANID SKINS 


FURS 
AT WHOLESALE 


JOANNARD FRERES 


5 and 7 Rue Auguste Comte LYON, FRANCE 
ALL KINDS OF 
Ladies’ Garments; Stoles, Mufis and Dresses 


Agencies granted where we are not already 
represented 








FOREIGN. 
HERMAN KATTENBURG 


ROTTERDAM (Holland) 


We are Expert Packers of Dutch Chease (Edams avd 
Goudas) and ship t* all parts of the world. 


We give Special Quotations for every marketand guar 
antee the sound arrival of our goods in any climate 


We are the manufacturers of the ‘‘HOLDA’’ Brand. 
Agents wanted where not represented 


LLOYD MOTOR CARS 


Gasoline Touring Cars, Delivery Vans. Commere al 
rucks and Cabs, 18. 3u, ant ft HP. Bilecir.c 

Pleasure and Delivery Cars, Cabs and Trucks; 

Electric Ambulances and Firemen's Vehicles. 


Norddeutsche Automobil & MotorenA.-G. 


Bremen, Germany 











The Viking Sardine Factory 


Stavanger, Norway 
Largest and most modern factory for the 
exportation of Norwegian smoked and 
unsmoked (ala francaise) Sardines in 
oil, tomato, and other sauces. 
Correspondence Invited 





USE THE UNRIVALLED 


ANTVERPIA BICYCLE 


The most perfect. The Easiest Running. 
The only Bicycle which gives entire 
satisfaction in every way. 
Illustrated Catalog Sent Free on Request 
THE ANTVERPIA CYCLE CO., Ltd. 
ANTWERP, (BELGIUM 





THE enonancl ent 


DAC AK UE fact 
desiring to introduce their goc 1 
through a w paste n : wh has several 
trave ner uate en, may write 2 to Mr berto Arango 
r., P. O. Box 3h. who will reply by return mail, giv- 
ing all information atin Se this matter 
> niece aseunetonrs who do not wish to sell « 
sellthrough commission merchants York 
with whom we are in very close relations. Write to 
“i 

ALBERTO ARANGC T. 

” . ae | 4 . 
P. O. Box 34 Medellin, Colombia, S. A. 


\merica 
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Spain 


S&S. L@rt NAG hy 


Manufacturers’ 


Hrtuit, 


_— esentative 


Desires to secure the rape esentation o1 


turers and Ex rt: ol Staple (400 
speci ally OL new iuVve ut IOUS. 


ACCOUNT 


The Swift Record Type 


VISIBLE WRITING, 11 to 14 J! eiters 
WRITING IN TWO CCGLORS, 

88 Characters to Suit all Wants. 
7 Gold Medals and » prizes, 
For fuil par 


BERNH: STOEW dinars 


ar ~oaeed 


IMPORTS FOR HIS OWN 





>writer 


a Second 


~hampionshiy 


4% ae ara rita 
viculars write 


ane Ste on Germ 





Sewing Threads of All Kinds in 


Cotton and Linen on Spools, Cops, Bails and Skeins 
Société Anonyme Etablissements De Clereg & Co, 


FILTERIE MODERNE 


Managing nortige ¥.De Clereq 
NIN “ (Belgium) 
Importers and re re Age n sof the highest rank 
desired in all p aces Where we are not yet represented 
Telegraph Address: DECLERCQ MODERNE NINONE 


“) Be 
* ef. we 
‘* Packs, Bartoli 
Palermo and Naples, 
EXPORTERS OF 
Double ¢ conce ntrated Tomato Sauce 
omato Sauce “ tichoke s, Canned Vegetables, 
Macaro ni in boxes, packages, etc. 
Sardines and pee Te sin brine 
Correspondence Invited from Importers and 
Wholesale Dealers ofthe Highest Rank. 
Highest references required 
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G. Cc. HIRZEL 


PALERM 
ae 1826 


Speciality: MASSALA WINES 
Exporters of Citrate of Limes, Concentrated 
Lemon Juice, Raw Lemon Juice, Olive Oil, 
Ground and Leaf Sumac, Manna, etc. 


Desires connections of the First Class. Correspond- 
‘ence from Agents with Highest References Invited. 





G Stecchetti & Coa. 

Via S. Carlo No. 9 bis., Naples. Italy 
Exclusive agents for the sale in Italy and for export 
Vedowa SANTI FRENI 
Reggio, Calabria, ltaly 


Manufacturers of Essential Oils 
an Jealers in Herbs 


Want reliable representatives with first class 
references 





